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THE LABOR CLOUD. 
While Still Distant, It Is Already a Disturbing Factor 
with Some Interests. 

Artificial prosperity, or prosperity built upon ab- 
normal conditions, eventually reaches a stage where 
a readjustment must set in to bring it in line with 
the normal state of trade. Much of our present big 
volume of business, it is well known, has come from 
large orders placed in this country solely by reason 
of the urgent demands from the nations at war, with 
the natural result that to execute these orders 
promptly high prices are paid. From this fund, labor 
itself is a large beneficiary. 

When a halt is called upon this business, as it 
will by peace, how will labor meet the inevitable 
effects upon its wages? Surely the trade that comes 
with peace cannot pay anywhere near the scale 
reached through that based upon the exigencies of 
war. 

Through the New England valleys and in the 
great steel centers labor is receiving compensation 
which heretofore it has seldom seen. Will these 
men accept a reduction from their present high wages 
when a cut becomes necessary, or will they fight 
against it? Labor does not always reason calmly, 
but hot-headedly assumes that employers wish to 
profit from a reduction of their pay. They have 
little patience with economic reasons for lower wage 
scales. If labor takes a stand against any cuts in 
the present artificial wage rates, we shall very likely 
have to face considerable disturbance in this direc- 
tion. 

So it is not at all strange that men who are accus- 
tomed to trace the effects from present influences 
are speculating on how we shall solve this problem 
with the least disturbance to our business when 
it comes time to face it. 


MEXICO’S FUTURE. 
Real Construction Can Now Begin Since Peace Has 
Cleared the Road. 
With the passing of Villa there remains nothing 
more for Carranza to do but direct his energies 
towards rebuilding the nation and its credit. After 


a revolution so prolonged and wasting as this one 
the Mexican people will more than ever welcome a 
lasting peace, under which they may have oppor- 
tunity to reconstruct the business and the finances 
of the nation and make them once again as stable 


7 —=+ 
as they were under the longytegrme of Diaz, when 
Mexico’s credit stood high all Oker the world. 

In this field Carranza faces his greatest task; 
here in this work he has the chance to prove to 
the world that he has the constructive genius of 
a great statesman, which his partisans claim for him, 
and which they say needs only time to demon- 
strate it. Capital and a vast amount is required 
and Carranza will have to devise means to obtain 
it, not only to re-establish the country’s credit, but 
also to rebuild much of the Government-owned rail- 
roads. 

The once wealthy men of the country cannot sup- 
ply this fresh capital, for their resources have been 
wasted. Carranza will have to appeal to capital of 
other countries, but that capital will not come for- 
ward while Mexican government obligations are in 
default. Here more than elsewhere Carranza must 
arrange a fiscal policy to restore the bonds once more 
to the good graces of their holders. This would 
at once pave the way for additional loans. Impov- 
erished Mexico cannot get together the money to 
pay back interest ; few could expect it after so long 
But what Mexico 
might do would be to issue short term interest-bear- 


a period of internecine strife. 


ing notes to pay interest in default or in some other 
way to fund these debts, a course which would give 
her a free hand to meet current obligations out of 
the revenues of a reawakened commerce, which 
from now on should grow rapidly. 

Likely enough amongst the official family Mexico 
will find a Hamilton or a Jay who will be able to 
solve this financial problem for her. 


TO TWENTY-FIVE CENTS. 
Enormous Demand for the Red Metal Brings This High 
Price Within Sight. 

Many months ago The Financial World hazarded 
the prediction that a price for copper of twenty- 
five cents was not without the range of probability 
as a result of the enormous demand for the metal 
that has developed from the present European war. 
This week the price of the metal touched twenty- 
one cents per pound. But the strangest phase of 
this phenomenon in this great industry is that, not- 
withstanding the high price the metal commands, 
new developments have not succeeded in increasing 
copper production in such measure as to keep pace 
with the enlarged demand. Once copper did reach 
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twenty-five cents a pound, but not on account of a 
legitimate demand, but as a result of an attempted 
corner by a number of daring speculators, in which 
effort they were rewarded by inglorious failure. 
Now the situation is different. The demand is 
healthy, also legitimate, without giving any indi- 
cation that it will subside for a number of years. 
Even with the return of peace it is the belief of 
very conservative authorities in the copper world 
that more copper than ever will be required to re- 
place the waste of war, to rebuild permanently 
structures in whose construction copper largely en- 
ters, and to meet the requirements of restored trade 


and commerce. 

So there will be little surprise if copper touches 
twenty-five cents a pound, as is expected. There 
will be much greater surprise if the red metal does 


not remain at high levels for a long period. 


AFTER 17 MONTHS OF WAR. 
What It Has Done to Help or Hurt Us and What It 
May Be Expected to Do. 

With the passing of the year 1915 there will have elapsed 
a period of 17 long months during which hell has been 
given free rein in blood-stained Europe. In that time 
probably 6,000,000 human beings have been placed hors 
de combat, $40,000,000,000 has been spent to satiate the 
hate of Kings and Princes, and billions of dollars wortn 
of property has been wiped out, not to speak of the de- 
struction of priceless works of art and monuments to re- 
ligion that were supposed to be the heritage of the ages 
We in America, of all the great nations, stand alone a 
spectator, eager for peace, but as yet in receipt of no sign 
or hint that our good offices to bring about a return of 


sanity would be welcomed. 


How War Has Affected Us. 

But have we been untouched by this terrifying drama? 
Has it or have we been helped? It will not do 
hastily to conclude that on the whole we have been 
benefited, because of benefits in a merely material sense. 
It is true we have prospered and are prospering. Our 
glutted markets, crammed with goods which the merchant 
marine of the world is unable to carry away fast enough, 
tell the story of the feverish transfer of demand from dis- 
rupted markets to our own and at our own prices, but 
we could very well dispense with the profits therefrom 
and count ourselves the gainers thereby if we were but 
back to the normal flow of international commerce of the 
days of peace. We have been thrown absolutely upon 
our own resources and called suddenly with violence to 
finance not only our own limitless needs for capital, but a 
large proportion of Europe’s needs as well. We are a 
comparatively young nation to be asked to shoulder such 
The vast flow of evidence 


hurt us, 


burdens, such responsibilities. 
of our debt to Europe that has come to us almost from 
the date of the opening of the war is proof of this, and 
countless been the expedients and makeshifts in 
finance to meet it. We have so much of Europe’s gold 
that we do not know what to do with it, and the banks 
are actually hiding it away, refusing to place it in their 
On the other 


have 


reserves for fear of a dangerous inflation. 
hand, we have a disturbed National treasury, with a deficit 
and new schemes on all sides to make it less of a glaring 
factor, swollen Army and Navy budgets and the menace 
ef a labor discontent that has been stirred to take advan- 
tage of the artificial labor scarcity by demands which 1f 
granted are sure to cause further troubles once the war 
is over and employers seek once more to get back to a 
“peace” We are trying now to peer through the 
dim mists which enshroud the future and adjust curselves 
to the career of a “world power,” but all is uncertain an‘ 
we must necessarily grope blindly. For the material 
wealth that has been brought to us, we have on the oppo- 
site side of the ledger many enemies and only a few 
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friends, with a prospect of a more distinct evidence of 
growing jealousies of our new power and prestige. 

Counting all we have and all we have lost, we may as a 
whole perhaps consider ourselves the possessors of more 
blessings than misfortunes, but the thoughtful among us 
cannot escape the conviction that it would have been 
far better for us as a people had we never been brought 
so close to this flood of hate and world’s revenges. 
Thrice blessed will we be, therefore, on the day when the 
dawn of peace shall cast its rays of hope over a now de- 
spairing world and usher in a new and brighter day of 
concord, justice, good will and tranquillity. We may well 
pray, in this solemn Christmas season, for the return of a 
new spiritual life for the peoples of the world and be pre- 
pared to place it ahead, far ahead, of dreams that we may 
be conquerors of the world’s markets. Our aims for the 
future should be placed on a higher plane than that repre- 
sented by the dollar mark. 

It is to this broader view, we think, that the deep think- 
ing and most influential elements of our people will finally 
come, 


THE BRITISH PLAN FOR OUR SECURITIES. 

The text of the British Treasury regulations for the 
transfer or sale of American securities held in England 
were made public this week, but they still fail to disclose 
whether it is the Government’s intention to resell such 
securities here, or make loans upon them. 
that securities must be tendered only in terms of United 
States or Canadian currency would seem to hint at the 
possibility of outright sale, while still another provision 
that none will be accepted unless dividends of 3 per cent. 
or over shall have been paid since 1913 might be con- 
strued as meaning that no securities that cannot be read- 
ily pledged for loans will be accepted. The probabilities 
are that both plans will be utilized, as the exigencies of 
the situation dictate. The Government states that only 
a limited amount of securities will be received under the 
plan, which may be withdrawn at any time at the Gov- 
ernment’s option. 

A Good Market Here. 

It is now pretty clear that the United States must ex- 
pect a considerable further flow of American securities 
to this side of the water. In fact, sales are now being 
freely made here, but not so fast but that the American 
market cannot absorb them easily. The other has 
liquidated municipal bonds, railroad bonds, industrials and 
utilities and stocks as well this week and a good market 
has been found for them. There is no hasty selling, such 
as characterized the market just prior to the outbreak 2f 
the war, and it is realized on the other side that if the 
liquidation is properly conducted it will be taken care of. 
Our money market is easy and investment sentiment is 
optimistic, while capital is apparently in abundant supply 
and eager to take offerings of sound securities. The 
doubtful things will have to be shopped around, no doubt, 
but the good things that are sound, need not hunt for new 
owners long. As for loans, short or long, they may be 
arranged quite as easily as direct sales. No flood of sell- 
ing need be looked for and we are well satisfied it will 
be effective in maintaining exchange around the present 
levels if wisdom in the operation is displayed. 


The proviso 


side 








December Bond Circular 


We will be pleased to send a copy of our Dec- 
ember General Bond Circular to investors 
on request. This circular describes a compre- 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 
54 William Street, New York 
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DISTILLERS CONVERTIBLE 5s. 

From a low price of 46% established last spring the 
Distillers Securities Convertible 5s advanced to 75 some 
weeks ago. The bonds have since reacted and are now 
selling at 72%4. In view of the fact that the bonds are 
due in 1927 the yield at this price is over 9 per cent. 

Even under the most favorable conditions this issue 
cannot be regarded as anything more than a highly 
speculative security. From a speculative standpoint, how- 
ever, the bond makes a favorable comparison with most 
of the other second-grade industrial issues. The earn- 
ings of the Distillers Securities Corporation during recent 
years have usually been equal to about twice the interest 
charges. Since the outbreak of the European war there 
has been a large increase in the earnings. The company 
is now understood to be earning net profits over and 
above all fixed charges of more than $250,000 a month. 
The continuance of the present record-breaking earnings 
for only a comparatively short time should help greatly 
in holding the bonds around the present level. 





LOUISVILLE & NASHVILLE COLLATERAL 4s. 

Since they were first issued in 1902 this bond issue has 
been regarded as one of the best collateral trust railroad 
issues on the market. There are $35,000,000 bonds out- 
standing, and the relatively small amount of trading in 
this issue during the last few years would seem to in- 
dicate that most of the bonds are now permanently lodged 
in the hands of investors. 

These bonds are the direct obligation of the Atlantic 
Coast Line and are secured by the deposit of a majority 
of the capital stock of the Louisville & Nashville. These 
are two of the best railroad properties in the south. Both 
are efficiently managed, conservatively capitalized and 
have a well-developed earning power. Even under the 
unprecedentedly unfavorable conditions in the south dur- 
ing the last twelve months, both of these roads showed 
their ability to earn a large surplus above their fixed 
charges. Since the first of the year the Louisville & 
Nashville Collateral Trust 4s lave fluctuated between 80 
and 89. The bonds are now selling around 85, at which 
price the yield is about 4.85 per cent. 


ILLINOIS STEEL DEBENTURE 4s. 

Illinois Steel debenture 414s are now selling around 
the highest price of the year. During the last month the 
price has advanced from 88% to 90%. As the bonds 
are due in twenty-five years the yield at this price is about 
5.20 per cent. 

The Illinois Steel Company is one of the largest sub- 
sidiary companies of the United States Steel Corpora- 
tion. The company manufactures about one-fifth of the 
finished steel products of various classes produced by 
all of the subsidiary companies controlled by the United 
States Steel Corporation. The Illinois Steel Company 
is also a large manufacturer of cement, and owns 10 per 
cent. of the capital stock of the Frick Coke Company, 
one of the largest producers of coke in the United States. 
The Illinois Steel debentures were originally brought out 
in 1911 at 95%, and later sold above the offering price. 
While not secured by mortgage the debentures of the 
Illinois Steel Company occupy a strong investment posi- 
tion. The company has no floating or mortgage debt 
and the indenture provides that no mortgage can be 
placed upon the property without giving equal security 
to these debentures. In addition, the bonds bear the un- 
conditional guarantee of principal and interest by the 
United States Steel Corporation. 
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$500,000 


City Los Angeles, Cal. 
41,% Bonds 


Legal investment for Savings Banks, Trust 
funds, etc., in the States of N. Y., Conn., R. L., 
Mass., Maine, N. H., and Pa. 
Maturing from 1923-1941 
To yield 4.25% 


ircular on request 
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MEMBERS 
New York and Boston Stock Exchanges 


42 Broadway, N. Y. 
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Municipal Bonds 


Free From Income Tax 


To Net 4.25% to 5.50% 


List ““W”"’ sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 











The 


Investment 
Situation 


If you are interested in reading a concise, 
unbiased summary of business conditions 
every month, you will ask us to send our 
circular, “THE INVESTMENT SITU- 
ATION,” together with our list of bonds 
that we recommend. 


Address Dept. T-27. 


Knot Nachod & Kugue 
15 William St., New York 
[i 


SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 
Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 
Sent on request 


PREPARE 


FOR INVESTMENT 


Send for our December list of carefully selected Public 


Utility bonds. 
Study the factors of strength that soundly secure these 


bonds. 
Reserve any amount from $100 upwards. The com- 


panies’ supply established progressive communities. Their 
earnings are steadily increasing. 
Send for list ‘‘F’’ and Booklet 


PW. BRVVUKS & CY. 


(Incorporated) 
Albany 115 Broadway, New York Philadelphia 
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ANOTHER PUBLIC UTILITY STRAW. 
Another indication favorable to the future of public 
utility operations is seen in the approval by the Illinois 
Public Utilities Commission of an application by the II- 
linois Traction Co. for the issuance of $1,000,000 5 per 
cent. preferred stock by the St. Louis, Springfield & 
Peoria Traction Co., and $500,000 5 per cent. preferred 
stock by the Bloomington, Decatur & Champaign Trac- 
tion Co. Both of these companies are subsidiaries of the 
Illinois Traction Co., and it is proposed to issue the new 
preferred stock to retire like amounts of general mortgage 
bonds of the two companies. Preferred stocks of this 
sort have been in’ good demand recently and if the com- 
panies succeed in their plans it will be a step toward a 
system of financing that will remove from the manage- 
ment a source of anxiety when crises such as the country 
experienced a year ago developed and interest charges on 
bonds have to be met while at the same time earnings are 
falling off. Had public utility corporations been able 
to finance their requirements in the last several years by 
the issuance of preferred stock, instead of bonds, it would 
have obviated the necessity for the issuance of short- 
term notes, which was a stop-gap method that had to 
be utilized last year, all that would have been necessary 
would have been to suspend the preferred stock dividends 
over the period of dulness and depression and resumed 
them once more when the bad period had been overcome. 
The present illustration indicates that the Illinois Trac- 
tion Co. must be closing the year with very satisfactory 
earnings, otherwise it would scarcely decide to venture 
to have two of its most important subsidiaries issue pre- 
ferred stock in place of bonds. Preferred stocks will sell 
only when they show substantial surpluses for dividends. 





RISE IN GASOLINE HITTING THE JITNEYS. 

Something akin to consternation reigns in the ranks 
of the owners of jitney cars the country over at the big 
rise in the price of gasoline. Their profits have been 
narrow enough, but where conditions have been favorable 
for operating in short-haul territory they have been able 
to hold their own with gasoline around 14c. to l6c., but 
the advance to 20c. and 22c. has forced many of them 
out of business and will put more of them out shortly. 
Few of them have capital sufficient to lay in a large sup- 
ply of gas and the advance caught all of them in such 
position that as soon as the high prices were touched 
they had to buy. This knocked out all their margin of 
profit. 

The rise in gasoline has been greatest in eastern terri- 
tory and it is here that the public utility corporations 
are looking for the biggest break in the ranks of the 
jitney men. The public utility corporation managers 
who have traction lines in their groups of properties are 
viewing the situation and outlook with a great deal of 
satisfaction. 





COMMONWEALTH POWER RY. & LIGHT. 

Commonwealth Power Railway & Light Co. is ending 
a year which discloses fair but no large gains in earn- 
ings. For November, however, the gain is larger than the 
average, indicating that abroad improvement is under way. 
The net earnings were $718,230, a gain of 12.14 per cent., 
while net profits were $244,898, a gain of 16.37 per cent. 
For 11 months net profits were $1,986,445, a gain of 2.35 
per cent. After paying the proportionate share of the 
preferred stock dividend for November, the balance was 
$164,898, a gain of 26.41 per cent. For 11 months the 
balance, after charges and prefered stock payments, was 
$1,106,445, a gain of 4.30 per cent. This balance is avail- 
able for depreciation and dividends on the common stock. 




















How Have Your Bonds 


Acted Since 1909 


Send for our Pamphlet W-82 entitled 


The Trend of the Bond Market 


You may then compare the general 
trend of bond prices with the course 
of your own investment holdings dur- 
ing the last six years. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia San Francisco 


Chicago 
-Boston Baltimore 


St. Louis 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered te investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 
































The “Premier Investment” 


is the title of our new booklet on Municipal Boads which 
every investor in bonds will find of instructive value. 
Free on request for booklet ‘‘F2" 


William R.Compton Company 


Pine St., Cor. William, New York 


Cincinnati Chicago 








St. Louis 











Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











We Offer. 
Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 


Public Service Corporations 


in Growing Communities 


Detailed description will be } 
gladly furnished on request i 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad and Industrial Yielding 4.25% to 5.95%. 








Pennsylvania R. R. Con. Mort. 4%s, 1960.......... 4.25 
Louisville & Nashville R. R. Unif. 4s, 1940.......... 4.35 
Se Geet ED SIRs 5 cite th cin dasied occ laaades 5.10 
Moers. &. Co, 36k B. Fe GoGb Bees < is des cece ines 5.30 
Athens Ternsimal -lst 58; FROG siied o 65s icive corse s0ah%0 5.40 
Southern Railway 4 per cent. Script, 1919.......... 5.50 
Watesn Rateond lat 56; Tei sx o. icc dvissnssicsss 4.70 
N. Y. Cent. & Hud. R. R. R. 44s, Series A, 2013.... 4.75 
Terminal R. R. Assn, St. Louis, Gen. Mort. 4s, 1953 4.75 
Adams Express Co: Col, Tr. Sieh ns coc iceiccsias de 5.10 
Delaware & Hudson Con. 56, 1935. ..........c.cc0e 4.50 
pe OR OS rere ri 5.19 
Atins Termes 866 Se; WO a cae s cscs ssccecd ceeuc 5.40 
St. Louis, Rocky Mtn & Pacific 5s, 1955............ 5.67 
Erte E BR. GeGeehe Biver Gt. FOr 6 occ cc sccckccscess 5.45 
iy i ge ee rere 5.85 
Sherwin-Williams, Canada, Ist & Ref. 6s, 1941..... 5.95 
Municipal Bonds Yielding 3.90% to 5.50%. 
Boston, Mass., registered 4s, 1960..............0005 3.90 
Maiscon@uve (ity, Fi G2. Sb eos 0it x 0.0.6.05 000006000 5.35 
Pleasantville, N. J., School 5s, 1950-1955............ 4.60 
Kensington, Md., Water 5s, 1918-1967............. 4.75 
wacom, Wask.,. Water 56, TIO inks ci ciiicccicdes 4.75 
a a er 4.60 
SON GE CaeeOrOee, OU, POON 66555. 0osc0.5%0Vleeeeracee 4.20 
Austin City, Tex., School 5s, 1952 op. 1932.......... 5.00 
Cs. SE 0 en Bk ad 5 60.0 0c she cd aceuwee 4.70 
ge ee re 5.00 
Lee Co., Miss., Highway 5's, 1940..............06. 4.80 
Rochester, N. Y., registered 4%4s, 1933.............. 3.90 
Post ASEBUr. BOR., SOW Fhe Wea cncc diissccasecs 4.70 
Louisiana State, Port Commission 5s, 1930-1936.... 4.50 
Jefferson Co., Ark., Drain Dist. 5, 6s, 1929-1935.... 4.50 
3inghamton, N. Y., Grade Cross’g 4%s, 1932-1935.. 4.10 
poo ee errr ee 5.50 
Public Utility Bonds Yielding from 4.50% to 6.00%. 
Public Service Corp., Northern Ill. 6s, 1916........ 4.50 
Utah Power & Light let 36, T9664. .cccccccsscccaess 5.40 
Cleveland & Walhonding Valley Ist 5s, 1938....... 4.75 
Minneapolis General Electric Ist 5s, 1934........... 4.88 
Lapmrell Git Reet, 4558, Tai on cv oss hc cccstasees 4.50 
srookiyn Rapid Transit 58, I91G.........6ccccccese 4.65 
‘Ree City Eg SA Col. Bat Sao eidascsucccneacss 5.25 
Evansville Electric Ry. Ist 4s, 1921.............0. 5.49 
Jadoo: Tans 40. 566 Se, Forest eek idea cceds cesses 5.08 
Saginaw Valley Traction Ist 5s, 1920............... 5.00 
Pearse Gas & Blac. 14, 166 Bi, Bide k wes can ccekvecs 4.83 
Butte Biec. & Power Tet 56, Teak vison hcdscess vee 5.05 
Holyoke St; Matlway let. Sa; 198066 66sec ccviecccces 4.60 
Berkaston Ry. & Light ist 56, 1962: .0.0.00 scc0r sees 5.65 
Northwest Light & Power Ist S. F. 6s, 1933....... 6.00 
American Pub. Service Ist 6s, 1942.................. 6.00 





COLORADO & SOUTHERN’S OUTLOOK. 

Market interests who are favorably disposed toward 
the optimistic view with regard to Colorado & Southern 
are indulging in some figures of net earnings after all 
charges for the six months ended Dec. 31, which give a 
total estimated surplus for the period of $1,205,000, all of 
which would be applicable to dividends. Six months’ divi- 
dends on the first and second preferred stocks at the old 
rate of 4 per cent. per annum would absorb $340,000 of 
this, leaving a balance of $865,000 applicable to the $31,- 
000,000 common stock outstanding. Up to the present, 
however, we are informed, the directors have not seen 
fit to alter their conservative views of a few months ago 
when they decided it would be impolitic to resume divi- 
dends upon the preferred shares until a considerably larger 
margin of surplus was shown. 

Net gain to Dec. 31 for the fiscal year will probably be 
in the neighborhood of $425,000 over the same period of 
1914, and the indications are for a continuance of this 
betterment. Shareholders should not be disappointed if 
dividends do not come as soon as expected. It will be 
better to wait until all doubts are removed, because then 
the dividend payments will be in no danger of early sus 
pension once more, 





ACCUMULATING YOUR COMPETENCY 


We have issued a special pamphlet outlining a 


plan which, once adopted and consistently fol- 
lowed, should enable any man to make steady 
financial progress. The plan is based upon the 
elements of saving, compound interest, and 


conservative investment. Included in the pam- 
phlet are concrete examples of conservative in- 
vestment bonds. 
Ask for Pamphlet No. 1519 
“Accumulating Your Competency” 


25 Broad Street 


Spencer Trask & Co. New“yorx 


Investment Securities 
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ates 


Exempt from Federal Income Tax 


City of New Orleans 


Louisiana 


5% Park Bonds 


Due serially January 1, 1922-1954 
Annual bank clearings of this 
city exceed one billion dollars 


Prices to Yield 4.75% 


Particulars of the above issue 
and other 


Municipal Bonds 
Yielding up to 6% upon request for 
Circular L-109 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 
Toledo Chicago 


























LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 
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EUROPE’S MONEY AFTER 17 MONTHS OF WAR. 


All at a Considerable Discount—The United States the 
Only Nation on a Gold Basis. 


By Siegfried Strauss. 

Looking at the money systems of the world, no coun- 
try of financial importance, with the exception of the 
United States, is at present in a position to maintain the 
gold standard. In England, France and Germany, not to 
speak of some of the other nations, the redemption in 
gold of all other kinds of legal tender money has been 
practically suspended. 

The United States is at present the only country of im- 
portance in international finance which is on a gold basis. 
If anyone wants to find out the market value of any kind 
of money, the only reliable standard to go by is the 
\merican dollar, and New York is thus, for the time be- 
ing, the world’s financial center. . 

Before the outbreak of the war, the Foreign Exchange 
market in New York gave quotations for pounds sterling, 
francs, marks and florins, quotations which represented 
actual business done. 

Europe, on the first of August, 1914, consisted of twenty- 
two independent states. The following statistics gives the 
par value of all European currencies in cents: 


DMG, tdacuaeadtacusecaun pound sterling........ 486.6 
Ee Pe eae Di: \abeudeneeacwess 23.8 
Austria-Hungary. ........... SOS .chwinacvateeas 20.3 
SS oe ee ee ee I Stik ee gd aes 51.5 
SSeS ey ee 40.3 
a eee SU ae 108 
pi.” RS ery DE Pcie ctkiws chance ae 4.4 
Latin union (12 states)...... ES Pee ere 19.3 
Scandinavia (3 states)....... SOG, asciabaraccsoncen 26.8 
The direct commercial relations between the United 


States and some of the European countries are of such 
inconsiderable proportions that even the war in Europe 
did not produce exchange quotations for the currencies of 
these countries in New York City. The American mer- 
chant who wants to sell goods to customers in Rumaina, 
Bulgaria, Servia, Montenegro, Turkey, Finland or Por- 
tugal, will do well to sell his product in dollars. If he 
would sell in the currencies of the countries of his cus- 


tomers, it would be very difficult to convert the money 
he receives into dollars. The following statistics give 
closing quotations on December 20, 1915, for cable re- 
mittance to Europe: 


Cents Par Disc., Prem., 
Country. Quotations. per unit. value. FP. ©. P. C. 

England...... 4.73 dollars 473.00 pound 486.6 3 .. 
France....... 5.82 francs 17.18 frane 19.6 11 
Germany..... .772 cents 19.30 mark 23.8 19 
BBOGTER. «os 13.40 dollars 13.40 crown 20.3 34 
Russia.......32.— dollars 32 ruble 51.5 8 
Sree 6.56 lires 15.25 lire 19.3 21 
Switzerland... 5.26 francs 19.01 frane 19.3 11% 
ae 18.83 dollars 18.83 peseta 19.3 21% , 
Scandinavia..27.60 dollars 27.60 crown 26.8 a 3 
Greece....... 9.35 dollars 19.35 drachma 19.3 - -, 
Holland...... 433 cents 43.30 florin 40.3 ay" 7% 

Che statistics show that the currencies of Holland, 


Greece and the three Scandinavian countries (Denmark, 
Sweden, Norway) are- quoted at a premium, while the 
of Spain and Switzerland are quoted at a 
All these countries are neutral in the 
present world war. The currencies of the six leading 
powers of Europe, all participating in the world war, are 
quoted at enormous discounts, ranging from 3 to 38 per 
cent. It is certainly strange that the currency of poor 
Greece, which has the same par value as the French 
franc, is worth a little more than gold parity warrants, 
while the currency of France, once the banker for a large 
part of the world, is quoted at a discount of 11 per cent. 

The fact that Germany and her allies are practically 
cut off from any direct trade with the United States, is 
of great benefit to their neighbors, viz., Holland, the 
Scandinavian countries and Greece. These countries act 
as intermediaries between the Teutonic Alliance and the 
world market; Germany sells her American securities in 
New York through Dutch banks, she buys certain com- 
modities through Scandinavian merchants, while Turkey 
and Bulgaria use Greek merchants for this purpose. The 
merchants of these neutral countries make large profits, 
which react very favorably on their exchanges in New 
York. 

The six leading European powers, England, France, 
Italy, Russia, Austria-Hungary and Germany had to look 
on helplessly while their currencies depreciated from 3 
to 38 per cent. in New York City. 


currencies 


slight discount. 
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A CHEERFUL OUTLOOK FOR 1916. 

The investment situation, as the year comes to its close, 
shows no signs of weakness anywhere, but many prom- 
ising indications of strength and activity for 1916. As 
stated by a well-known investment authority whose op- 
timistic forecast for next year is before us, we are ap- 
proaching a period in the year when the investment de- 
mand reaches its zenith, or, in other words, the first 
of the year when disbursements of profits and interest 
on investments are the largest of any other season o2f 
the year and when this fund must be reinvested. The 
fact that $265,000,000 is to be disbursed in January is 
not of itself so important as is the fact that business 
men and bankers and speculators the country over find 
themselves in possession of profits of a size that cannot 
find comparison save by a return to the boom days of 
more than 10 years ago, when capital actually hunted 
for investments of high grade on a 3.25 per cent. to 
4 per cent. basis. The basis for any reaction therefore, 
after the substantial advance since August, is nowhere to 
be found. 

Still another high investment authority writes that the 
stimulus to the investment situation is due not only to 
the stimulus of business received from abroad, but to the 
reaction from the reverses which business has suffered 
since 1907. There is, this authority adds, every indication 
that speculative activity is reduced and that the public 
is turning with renewed interest to the investment field 
and as a result “we look forward to a marked activity in 
investment securities during 1916.” It is difficult to dis- 
agree with such a view. 

The investment activity of 1915 is well reflected by the 
total sales on the Stock Exchange for the 12 months. 
With the operations of the remaining days of the year 
estimated, the total sales of bonds on the Exchange, dis- 
tributed among railroads, industrials, public utilities, mu- 
nicipal and Government or State bonds, will show not 
far from $1,000,000,000 (one billion dollars) against a to- 
tal of $477,418,000 in 1914. The actual figures for this 
year will be close to $950,000,000. This represents but a 
small proportion of Wall street’s activities in the bond 
market as sales “over the counter,” according to the 
general testimony of bond authorities, are far larger. 

The average price of 40 representative bonds onthe 
Stock Exchange at this writing is 86.40, compared with 
81.75 on the same date last year. The high level of the 
year for these same 40 bonds was 87.62 (late in Novem- 
ber), and the low, 81.51, in January last. These same 
bonds are still 3.02 points below their high level of 1914, 
which was in February of that year and 5.91 points be- 
low their high level of 1913. It may be seen, therefore, 
that bonds are not, on the average, above moderate in- 
vestment levels, since 1913 was by no means a boom 
year in the bond market, and the available supply of in- 
vestment capital appears to be more abundant than two 
years ago. 

The word “Confidence” is written across the immediate future of 


the bond market, according to all the signs that are usually sought 
in order to determine the general trend of sentiment. 





NATIONAL OF MEXICO’S BIG TASK. 

Before a person becomes too cocksure about any specu- 
lative opportunities that may develop in the shares of 
the National Railways of Mexico, they had better do a 
little figuring on the large sums of money the system will 
require to restore itself physically to the condition it wis 
in before the revolution. It is commonly estimated that 
more than $40,000,000 in American money will be needed 
and that means $80,000,000 in Mexican pesos. To raise 
such a sum is not going to prove an easy task. 











Conservative Investments 


Including First Mortgage Bonds secured 
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UNITED FRUIT COMPANY 


The stock of this company has recently been 
listed on the New York Stock Exchange, and the 
investment interest in the issue 1s broadening. We 
have just issued a careful analysis of this company's 
business and its prospects during the coming year. 
We bring to the front several overlooked features 
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UNION PACIFIC’S INVESTMENTS. 
Owns More Than a Quarter of a Billion of Other 


Securities—Profits and Losses. 
Conclusion. 
By a Staff Contributor. 

What may be termed the active investment account of 
the Union Pacific Railroad, that is, the securities which are 
more or-less mobile, amounts to $180,000,000. This repre- 
sents the stocks, bonds, notes and equipment issues of com- 
panies not directly affiliated with the road. Of securities 
of affiliated properties it had on June 30 stocks of a par 
value of $38,667,000 and bonds of $41,406,000, mostly all 
unpledged. 

This great fund of $260,000,000 represents 30 per cent. 
of the total assets of the Union Pacific. In 1910 the road 
had a stock investment account of $267,000,000 and an in- 
vestment in bonds of over $40,000,000. The total of $307,- 
000,000 was 40 per cent. of aggregate assets in that year, 
This was before the Union Pacific sold its $126,650,000 
Southern Pacific stock, its $40,000,000 of Baltimore & Ohio 
common and preferred stocks and $10,000,000 of Atchison 
preferred. 

From the sale of its holdings in Northern Pacific, Great 
Northern and Northern Securities stocks, the Union Pa- 
cific realized a profit of about $69,000,000. This windfall 
was one of the most unfortunate incidents in the history 
of the Harriman regime. It led to reckless buying up, 
from this profit, of stocks of companies in no ways related 
to the Union Pacific or of any possible traffic value to it. 
Worst of all, these securities were bought nearly at the 
top of a rising market in 1906. For instance, $175 a share 
was paid for 186,281 shares of Illinois Central which has 
since reduced its dividend from 7 to 5 per cent., and is 
now quoted about 108. For 142,857 shares of New York 
Central $138 a share was paid with the stock on a 6 per 
cent. dividend basis, and afterwards showing a 35 per cent. 
depreciation and for Baltimore & Ohio $120 a share was 
paid for 323,342 shares whose subsequent value was almost 
cut in two. 

The only profit that has ever accrued to the Union 
Pacific from this collateral investment was out of South- 
ern Pacific stock which was bought at an average around 
70 and sold at a gain of $16,000,000. 

In order to adjust the depreciation, passed and potential, 
in the Union Pacific investment account, the directors in 
1913 set up a “Reserve for Depreciation of Securities” 
item amounting to $50,000,000 and charged this against 
the profit and loss account of that year. Had they meas- 
ured depreciation by the prices of last June this sum would 
not have covered the cost of Mr. Harriman’s venture, for 
there was a very great shrinkage in all of the stocks owned 
between 1913 and 191% Since June, however, a decided 
improvement has taken place in all of the stocks owned 
with the exception of Illinois Central. 

The more recent tendency of the Union Pacific in its in- 
vestment undertakings has been to make liquid this ac- 
count and to use surplus earning funds in the purchase 
of bonds, short term notes and equipment issues. A de- 
cided change, therefore, has come over the classification of 
collateral in this fund. Its part value amounts to $110,- 
000,000 of a total of $260,000,000 against less than 12 per 
cent. in similar securities five years ago. It includes the 
bonds of those roads whose stocks were bought at high 
prices viz. Illinois Central and New York Central, and it 
may be said that on the $8,000,000 investment made the 
New York Central convertible 6s, the Union Pacific al- 
ready has a profit already of about $1,000,000. In equip- 
ment trust certificates it holds a par value of $10,632,000 
and of short term notes $14,203,000. Of these notes $3,- 
800,000 are Baltimore & Ohio 4%4s and $4,000,000 New York 
Central 5s maturing in January. 

From this changed policy it is evident that the Unioa 
Pacific has learned its lesson and is steadily becoming more 
conservative. As soon as market conditions warrant it will 
liquidate its New York Central, of which it has 200,000 
shares, with 80,000 more possible from conversion of bonds. 
It cannot, however, except at a loss, dispose of its Illinois 
Central or Chicago and Alton.. In the latter it has been 
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increasing its interest through purchases of the new gen- 
eral mortgage 6s of which it now owns $8,417,000. Its 
largest recent investment was in the Utah Light and Trac- 
tion Company. Nearly $12,000,000 of the first and refund- 
ing 5s of this corporation were taken over last year. 


This is the twenty-eighth article of a series of financial reviews 
of our leading railroads by one of the recognized authorities on rail- 
road securities and operations, who has personally inspected the 
properties about which he writes. The previous reviews in The 
Financial World were us follows: Rock Island, Missouri, Kansas & 
Texas, Seaboard Air Line, Kansas City Southern, Baltimore & Ohio, 
St. Paul, Southern Pacific, Atchison, Norfolk & Western, Erie and 
Union Pacific. The next article will discuss the Minneapolis and St. 
Louis, whose maturing notes make its problem of current interest. 
The Editor. 


D. & H. FIGURES ON EUROPE’S SALES. 
More Than $480,000,000 Sent Over Here Since the Last 
Report Compiled by the Road. 

President Loree, of the Delaware & Hudson railroad, 
which undertook earlier'in the year the task of finding 
out from the books of the railroads how much liquidation 
of European held stocks and bonds of American rail- 
road corporations, has made public the second installment 
of his records. The figures from the transfer books show 
that Europe held in June last stocks, bonds, notes, etc., to 
the amount of $2,223,510,229.18 face value and that the mar- 
ket value of the same was $1,751,437,912.50. The total is 
$480,892,135 less than previously reported. Included in the 
total is $236,000,000 in preferred stocks, $438,000,000 com- 
mon stocks, $160,000,000 debenture bonds, $180,000,000 col- 
lateral trust bonds, $1,150,339,000 mortgage bonds and 
$25,000,000 equipment trusts. The figures show that the 
flow of securities this way has been pretty steady since 
the last report, but it does not necessarily mean that all 
these securities have been sold as many of them figure in 
liens made by. banking syndicates. In addition the hold- 
ings of brokerage houses are not included in the total of 
sales made. Mr. Loree says the subject is of such interest 
and importance to the railroads that the investigation 
will be continued. Mr. Loree has performed a distinct 
public service through his patient researches and his con- 
tribution to the vast amount of information as to Euro- 

pean selling is of great value. 


KRESGE STOCK DISCOUNTING TOO MUCH. 

Considerable surprise has been expressed in Wall 
street circles, especially with that element which keeps 
in touch with the open market, at the remarkable avidity 
the public has been exhibiting for the new stock of the 
5c. and 10c. store company, the Kresge Company. The 
new capitalization plan gives 18 shares of new stock, of 
a par of $10, for one share of old and in addition the old 
shareholder is entitled to subscribe to the new shares at 
par. Almost from the time the plan was announced the 
new stock has been advancing until this week it sold 
up around $17 per share for the $10 shares. This is 
equivalent to about $300 for the old stock, and a new 
high price. 

It is pointed out in conservative circles that despite 
the large business of the Kresge Company, which for the 
12 months of 1915 will be in the neighborhood of $19.,- 
000,000, the management will limit dividends on the stock 
for a long time to come, to 6 per cent., and hence a 
stock that has prospects of only a 6 per cent. dividend, 
in selling around 17, is at a price to yield less than some 
of our highest grade municipal bonds, or 3.50 per cent 
Some of the recent buyers of the stock have evidently 
been proceeding on the theory that dividends greater 
than 6 per cent. were to be paid, whereas such is not 
the case. 


ALASKA GOLD LACKS SNAP. 

Some able press agency work succeeded in reviving for 
a short period the drooping market for Alaska Gold shares 
and°this was helped by short covering by bears. There 
was no snap to the market, however, and it is as plaia 
now Aas it was when the company’s engineer made his ad- 
missions as to the disappointing ore returns, that a deadly 
blow at confidence in Alaska Gold has been delivered. 
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A CHEERFUL HOLIDAY PERIOD. 

At the present writing the stock market is displaying 
some of- its old time fire and presenting a degree of 
strength that is surprising, even to its best friends. No 
doubt this is true because this week little but favorable 
news has developed. First, the controversy with Austria 
took a most favorable turn; then came a new boom in 
the copper metal market, closely following which came a 
decision from the Interstate Commerce Commission grant- 
ing substantial increases in rates on certain important 
commodities to the railroads west of the Mississippi. At 
the same time the large systems in that territory are 
reporting monthly earnings the greatest in their history 
in some cases and in others showing a complete recovery 
from the depression and low earnings of six months ago. 
The steel trade is embarrassed only by the glut of orders 
and advances in prices of steel products and renewed hope 
is shown by steel security holders. 

Another element in the revival of cheerfulness is the 
strong investment situation ani the prospects of our 
domestic volume of trade continuing for a long time, 
irrespective of developments in Europe, either for a pro- 
longation of the war or an early peace. It must be ac- 
knowledged, however, that the revival of the market in 
the present holiday week has been due in some consider- 
able measure to the operations of strictly professional 
speculators who are directed by larger interests. These 
latter have made such huge commitments in the present 
international situation in the way of banking advances to 
Europe. and munitions manufacturers that it is to their 
interest to develop a broader market on which they may 
shift some of their present holdings which they acquired 
at considerably higher prices at a time when their enthu- 
siasm ran away with their more sober judgment and they 
bought heavy lines’ of securities which they mistakenly 
believed they would soon be able to sell to the outside 
public at very large advances. The public took fright and 
sold out.in October and November and are now being 
invited back. 

GENERAL MOTORS MERGER. 

“The most valuable melon cut in Wall street in years,” 
which we referred to in a review of this stock last week, 
is at hand. It consists of a merger of the Chevrolet 
company and General Motors, with the shareholders of 
the latter to get five shares of Chevrolet for one of 
General Motors. Chevrolet will increase its capital from 
$25,000,000 to $80,000,000 and, as the Chevrolet shares 
have been selling above 130, the General Motors 
shareholders will have a big thing. Nevertheless, thev 
are not yet to share in the plan as a big syndicate of auto 
manufacturers and capitalists have bought control of 
General Motors and are not yet ready to announce the 
exact terms or the time for the exchange. Both Chevro- 
let and General Motors were reactionary when this news 
came out. The new capitalization would seem to indicate 
that the syndicate has been capitalizing present profits 
and expecting them to continue right along. 





CHILE COPPER’S PROSPECTIVE OUTPUT. 

Great bodies move slowly. Since being listed on the 
Stock Exchange, Chile shares, which total 3,800,000, with 
a capitalization of $95,000,000, have acted with little ani- 
mation, even when the other and more seasoned coppers 
have been very decidedly strong. The mines will probably 
be producing at capacity next year and when full produc- 
tion is reached we are sure to hear of talk of early divi- 
dends. 











BALTIMORE AND OHIO. 


Though November gross earnings were $800,000 less 
than in October, they still were more than $2,354,000 over 
the same month a year ago. The showing pays a re- 
markable tribute to the recuperative power of the Balti- 
more & Ohio. But there is no immediate prospect for an 
increase in the present dividend. The stock is firm. 


CHESAPEAKE & OHIO. 

Every dollar of surplus earnings of the Chesapeake & 
Ohio must go back into the property for the balance of the 
fiscal year at least. Such is the views of the majority of 
the directors, and hence a dividend before next fall seems 
now very unlikely. In keeping with this rather discour- 
aging outlook the stock has held somewhat heavy after the 
recent activity. The road is moving an immense volume 
of traffic, and the indications are that there will be a sub- 
stantial surplus after the expenditure of $3,000,000 as re- 
quired under the trust agreement for this fiscal year. All 
this will help the bonds, but the stock is not likely to do 
much. 


ERIE. 

Talk of new Erie financing suggests unpleasant things 
to speculators, and among other things, heavier fixed 
charges, and hence smaller surpluses for dividends. But 
the $20,000,000 or $25,000,000 bonds to be shortly offered, 
carry with them, it is asserted, “rights” to subscribe to 
them that ought to be counted as of substantial market 
value. Moreover, they will only replace notes and not 
add much to fixed charges. This view of the case was not 
accepted readily in the holiday market of this week and 
after a little spurt, the Erie shares resumed their sagging 
tendencies. Speculators having still some profits, were 
sellers. 


KANSAS CITY SOUTHERN. 

A crowd that made such an interesting market for 
Erie in November are said to have turned their atten- 
tion to Kansas City Southern common. The shares were 
more active this week. Traffic in general merchandise 
and lumber is vastly increased over the same period of 
1914, which was by no means a dull period. The re- 
opening of the Panama Canal will stimulate shipments to 
the Gulf ports. 


N. Y. CENTRAL. 


Though directors last week declined to increase the divi- 
dend on N. Y. Central to a 6 per cent. basis, the stock 
not only did not react but holds well above high prices 
established when the talk was strong about a dividend 
increase, It may be safely stated that the directors have 
no intention of advancing the dividend rate while the 
serious freight congestion is a factor in railroad operations 
and the vote on the proposition of the railroad brother- 
hoods for an 8-hour day remains undecided. The possi- 
bility also of some new financing by N. Y. Central is an- 
other thing that should be kept in mind. For a 5 per cent. 
stock, with no better prospects of a better dividend than 
it now has, New York Central, selling above the 6 per cent. 
Atchison, is high enough. 


NORFOLK & WESTERN. 


An extra dividend or an increase in the rate to an 8 
per cent. basis has been talked of strongly in high rail- 
road circles this week and made for further buying of the 
stock. If such an increase come it will benefit the Penn- 


sylvania, which owns a majority of the stock 
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UNION PACIFIC. 
November earnings the 


gratifying improvement that October produced and it is 


Union Pacific’s showed same 
understood December business has been quite as good as 
that of The shares have been very narrow in 


price movement this week, however, and it is plain that 


November. 


has been repressed by doubts over 
the Brotherhoods 
demanding the 8-hour day for all 


speculative interest 
the 
which 


outcome of the vote cf railroad 


are railroads 
The railroads may have finally to appeal to Congress to 
regulate this question of labor, as well as freight rates 
before these periodical labor demands, which are so dis- 
turbing to capital, may be considered to have been elim- 


inated as a menace to railroad prosperity. 


PENNSYLVANIA. 
The “Panhandle” Company, whose $80,000,000 stock 
the Pennsylvania Railroad controls, has declared a semi 


annual dividend of 4 per cent. compared with 2 per cent. 
in June and 1 per cent. one year ago, when the outlook 
was gloomy. Dividends on the Panhandle, two-thirds of 
whose stock is owned by the Pennsylvania, were resumed 
this week on both the cominon and preferred, the latter 
The pre 
ferred was cut to 1 per cent. last year and the common 


All 


insure to the benefit of Pennsylvania, but the speculation 


getting 4 per cent. and the common 2 per cent. 


stock dividend was suspended. these good things 


in railroad stocks is of a holiday character and in anv 
event the better dividends paid by subsidiaries had been 


anticipated and the good news had no effect. 





Cowin « ac Hwnanche® 

















AMERICAN LOCOMOTIVE. 

Efforts to offset the effects of Mr. Isaac M. Cate’s cam- 
paign against the management were to be seen this week 
in some published figures from inspired sources to the 
effect that war profits were insuring the American Loco- 
motive Company’s future. These profits would wipe out 
the indebtedness and it was estimated that from 
the orders on the books of $60,000,000 the profits for 1916 
would be $2,000,000 monthly for the first 9 months. 
talk this 
fell on a small audience and there was only a small spurt 
in the shares. 


note 


Some 


such as this has been heard before; but time it 


AMERICAN TOBACCO. 


Some dribbling 


this 
fears of a dividend 


liquidation still in evidence 
Tobacco shares on 
The stock dipped below 200. 


appeared to be fair buying orders. 


was 
week in American 


cut. On all reactions ther« 


ANACONDA COPPER. 
The stiffening in the price of copper metal and confident 
forecasts of an increase in the dividend to $1.50 per share 


at next week’s meeting, revived interest jn Anaconda and 
sent it up sharply to near its high price of the year. The 
sharp advance in Greene-Cananea Copper stock, of which 
\naconda owns over 30,000 shares, was also a contributing 
factor in the market. Copper metal market interests wer 
dwelling on the reported purchase of 150,000,000 pounds of 
copper in this market by agents of the British government 


advance in the pric: 


and asserting that this meant a further 


of the metal shortly. 


BURNS BROS. 


\n independent ice company is to be formed with a 


capital of $5,500,000, and the second preferred shares are 
to be offered to holders of Burns Bros. coal stock at 97%, 
with a bonus of 50 per cent. in common stock. Burns Bros. 
this came 
The new ice company will have $3,500,000 common, $1,- 


250,000 first preferred and $750,000 second preferred. 


shares stiffened perceptibly when news out. 


Burns 
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Bros. has made a great success in the coal trade in Man- 
hattan, and its entry into the ice business means that the 
the Securities Co. will have 
to face formidable competition as the coal company will 


subsidiaries of American Ice 


be very likely to get the ice business of its present cus- 
tomers, 


CALIFORNIA PETROLEUM. 


j 


The boom in oil and the strength of the shares in the 


associated company, Mexican Petroleum, helped the specu- 


lation in California Petroleum and the stock rose to new 


high levels and the best price in two years. There was a 
considerable board ilation in the common stock 


room speci 
and the preferred was also helped by reports that better 
earnings were likely 


to induce the directors to restore the 


former dividend 


GOODRICH. 
The directors of Goodrich are said to be divided into 
two camps—one, the conservative wing, desirous of pay- 
ing only 4 per cent. dividend on the heavily watere-1 


the others, the financiers who floated the 
out for 5 per They want to seetn 
made months 
market for automobile 
present. The meeting will be 
idle to attempt to forecast the 


capital stock, and 
company, holding cent. 


to be justifying the large claims several 


ago as to big earnings when the 
stocks was broader than at 

held shortly, but it I 
action likely to be taken. A 4 per cent. dividend would 
be a great disappointment to blind followers of the specu- 


lation. 


INSPIRATION COPPER. 
is beginning to justify the com- 
been paid for its stock, 
The mill is now handling 
more than 7,000 tons of copper ore daily, and it is esti- 
mated that 6,000,000 pounds of copper will be the product 
mths of 1916 should see an 
output to 10,000,000 pounds monthly. By 


Inspiration Copper Co. is 


paratively high prices that have 


which pays no dividend as yet. 


this month, while the early m« 
increase in the 
spring, or even earlier, it is asserted by leading interests, 


1 


a substantial payment on the stock is not unlikely. 


LACKAWANNA STEEL. 


lackawanna Steel is expected to close the last quarter 
of 1915 witl st q terly showing in its history, or 
ipward of $1.300.000 net. or at the rate of about 14 per 
cent. on the s Che egest earnings have been in 
the last tv ynths [he stock has been persistently 
eavy al t 1 e t large interests which have been 
uring on dr ing Lackawanna Steel into the big steel 
merger whi é etofore shown to be in the 
makit r of accumulating more stock and 
ve been p ely refrait from bidding up the stock, 
t have be t ig quit 


only such as has been offered. 
the only rational explanation 
for the action of the stock in a period when earnings jus- 


tiiv a better n rket 


a subscriber to The Finan World 
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MAXWELL MOTORS. 

The Maxwell Motors Co. shares were affected adverse- 
ly by the severe break in the General Motors and Chevro- 
let stock, and they failed to respond in any way to opti- 
mistic forecasts of fine earnings. What has happened 
this week will convince many people both in and out of 
the auto trade that the stock boom and inflation have 
been greatly overdone in stocks of several of the big 
auto manufacturing companies. 


MERCANTILE MARINE. 

The common stock was restored to the Stock Exchange 
this week after a rough experience on the outside Curb 
market. Under professional auspices, with some assistance 
and direction from inside interests, the shares are likely 
to develop renewed activity. In fact, the stock’s move- 
ments on the day it was reintroduced showed that it was 
the intention, if possible, to get up a broad speculation in 
the shares. The one thing that has prejudiced so many 
persons against the stock is the flood of alternately good 
and bad forecasts that apparently emanate from the same 
sources. This makes the stock a good deal of a gamble. 


PEOPLE’S GAS. 

Dividend action on People’s Gas stock will be taken 
some time in January, and meanwhile some disclosures in 
the Chicago investigation with respect to costs of making 
gas and which indicate a renewed demand for a further 
cut in the price charged consumers, have induced some 
further selling of the stock, which goes down easily on 
account of its limited market. 


PITTSBURG COAL. 

If the back dividends on the preferred, amounting to 44 
per cent., are to be paid through the issuance of $11,700,- 
000 6 per cent. debentures, as is suggested in some fore- 
casts of the refunding plan, it would mean an increase in 
fixed charges of about $700,000. On average earnings of 
the last several years this would leave little for the com- 
mon stock and suggests that the common stock has been 
selling too high, unless earnings this year have been ab- 
normally large. 


TENNESSEE COPPER. 

After a long period of quiet, Tennessee Copper took 
on a lively pace at higher prices, due largely to the rise 
in the price of the metal to 2lc., and the fact that the 
Tennessee Copper Co. shares in the British Government’s 
big order for $28,000,000 worth of copper, which calls for 
about 150,000,000 pounds. As usual, the professionals who 
have been active in Tennessee Copper in the past, were 
predicting a big advance in the stock “after Christmas.’ 


U. S. STEEL. 

There cannot be said to have been much of a move- 
ment in Steel this week that was not a duplicate of last 
week’s market. If anything, the stock was in better de- 
mand and a short interest covered. It is now taken for 
granted that the dividend will be restored at the next 
meeting, or at least that 1 per cent. for the quarter will 
be declared. Prices of all steel products are still mov- 
ing upward and orders are coming in faster than can be 
filled. The increase in unfilled orders for December is 
estimated at 650,000 tons. Further liquidation from Eu- 
rope served to offset in a measure the good trade news 
from this side. Stock came out freely on the rise. 


VIRGINIA-CAROLINA CHEMICAL. 

The Virginia-Carolina Chemical Co. has declared an- 
other quarterly dividend of 2 per cent. in cash on the pre- 
ferred stock, but there are still no signs of any action 
looking to any payment on the common, although the lat- 
ter has acted at times as though something of the kind 
was expected. A year ago the preferred dividend was paid 
in scrip, and this scrip is due next May. Until that is out 
of the way talk of a dividend for the common will not be 
serious. Earnings are improving, it is said. 
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KANSAS CITY, MEXICO & ORIENT. 


In The Financial World’s next issue Mr. Louis 
Guenther, our managing editor, will analyze the 
situation for the benefit of the bondholders of the 
road and point out how the reorganization plan may 
work out. If you are not already a subscriber and 
are interested in the reorganization of this property 
it will be well worth placing your order in advance 
for this issue in order to insure receiving a copy. 


THE FINANCIAL WORLD, 
18 Broadway, New York. 
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POOLE ENGINEERING SHARES UP. 

The shares of the Poole Engineering Co., an issue 
little known to the New York market, has been active 
recently at rising prices, this week reaching a level around 
140, or the high price of the movement. The com- 
pany has been financed by Baltimore capitalists and it 
is claimed the company has $17,000,000 in war orders, 
which assure a profit equivalent to 100 per cent. on the 
$3,000,000 stock. Some. New York-ifiterests associated 
with the undertaking were giving’.out buying orders in 
the shares, which jumped 30 points in five days. 








CITIES SERVICE AT TOP LEVEL. 

The Cities Service Co. common stock made a new high 
record price for the year this week and, moreover, showed 
that it had more than recovered all of the 9 per cent. de- 
benture dividend that came off the stock a few days ago. 
Practically all the foreign stock that had been hanging 
over the market has been absorbed, both for the common 
and preferred stock. The speculation is naturally nearly 
all confined to the common, and the preferred showed no 
changes of any moment this week. The company will 
close the year with optimistic reports coming in from all 
subsidiaries, which are reporting a magnificent outlook 


for 1916. 


GUM-CHEWING STOCK ON 6 PER CENT. BASIS. 


The directors of the American Chicle Co. declared a 
quarterly dividend of 1% per cent. on the common stock 
this week, thus putting the stock on a 6 per cent. per 
annum basis, as against 12 per cent. not a great while 
ago, when 1 per cent. monthly was being paid. Not so 
very long ago the company was paying, in regular divi- 
dends and extras, 18 per cent. per annum. The stock 
kept pace, in the downward course, with the rumors of 
the reduction in the dividend and about 10 days before 
dividend action was taken it sold down to 70. It re- 
covered about 20 points before the directors acted and 
then broke 10 points or more when the news came out. 

Now that the revolution in Mexico is considered to 
be at an end the company’s chicle plantations in Mexico 
will probably be properly cultivated and the regular sup- 
ply of chicle flow freely again, but the dividends are 
not expected to get back to the old basis for a long time, 
if ever. In the last two years or less Chicle has fallen 
from around 190 to its recent low level of 70. Some of 
Wall street’s gum-chewing speculators who learned to 
chew gum after they became stockholders at the high 
prices, are now chewing toothpicks instead. 





UNITED LIGHT & RAILWAYS ACTIVE. 

For some little time there have been rumors in broker- 
age circles that the United Light & Railways Co. was it 
work on plans for some new financing that would be of 
benefit to the shareholders, and these having become more 
persistent this week, an upward movement in both pre- 
ferred and common stock took place, especially the pre- 
ferred. Improved earnings are another factor in making 
a better market for the shares. 





BIG SWING IN A WAR STOCK. 

The common stock of the Aetna Explosives Co. sold 
down very close to par this week and then recovered 
sharply from the low price on what was believed to be 
supporting orders. A week or so ago the shares were 
enjoying a market around 135 to 137. Their high price 
of the year was around 170. The reaction of this week, 
which was to the lowest levels seen since soon after the 
company was organized earlier in the year, was ac- 
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companied by rumors of an additional issue of stock. 
These rumors could not be confirmed. The company has 
had all the orders and more, too, that it could handle, 
for explosives for the Allies, but the speculators who have 
been operating in the stock have certainly had an ex- 
citing time, the quick changes in prices being at times 
almost bewildering. 


53 State St., Boston 
Private Phone to Boston 





BUCYRUS COMPANY NOTES AT PREMIUM. 

The Bucyrus Company, which among other things 
manufactures heavy excavating machinery for the Gov- 
ernment for work at the Panama Canal, has called its 
$700,000 notes outstanding, which action marks the suc- 
cessful sale of $1,000,000 5 per cent. new notes, dated 
Dec. 15, 1915, and which will be payable June 15, 1916. 
The new notes have all been sold to the public and re- 
cently these notes have been quoted at a premium. The 
company has covenanted that while the notes are out- 
standing it will not mortgage its plants nor will it de- 
clare any dividends on either preferred or common stock, 
except from current earnings. The preferred stock has 
been quite firm of late and it is said earnings are such 
as to give promise of a payment of the regular preferred 
stock dividend early in 1916. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belicf that as long as it clings to this ideal 
it can count upon the support of the investing public. 





light shoes increase a useless corn crop. 


By their Christmas presents children determine quickly 
who are their friends 

Possibly our Henry, knight errant of Peace, now realizes 
how cold are the fords of Norway. 


Prosperity is no longer in the air, but with us so we 


can feel its warm glow close at hand. 


\ littke more iron in the human character and less ia 
shrapnel would make for an enduring peace. 

Great Britain denies that she is seizing American trade. 
She only believes it properly belongs to her. 

Between a marlin spike and Marlin Arms there is a 
difference in form, but none in the effect. 


One of the newest natural gas promotions has all of 
its gas confined to its stock-selling prospectus. 

Default in interest very quickiv changes a legal rail- 
road bond into the illegal class for savings bank funds. 

Congress has taken the railroads to its bosom and now 
intends to treat them as wards who have been abused. 

Lo, the poor automobile owner. Oil, it is predicted, 
will soon be unpurchasable. Even the rich can be poor. 

Seeking to quash the New Haven indictment on tech- 
nicalities will not remove the stain of high finance from 
its past. 

Little lumps of sugar, like little grains of sand, have 
made a sweet pile for a good number of sugar stock- 
holders. 

We are told that grape juice used to excess is also 
injurious. Now we know what is troubling William Jen- 
nings Bryan. 

Slippery Greece. None of the belligerents knows which 
one will first slip up on her peculiar and uncertain brand 
of diplomacy. 

There is no cloud without a silver lining. This has 
also been discovered by the mining companies that pro- 
duce this metal. 

When amnesia or forgetfulness is most wanted it is 
not to be had by the lamb when he realizes he has been 
shorn of his wool. 

What the war is costing is but a speculation with those 
who are not involved, but it is a keen reality with those 
who must foot the bills. 

With Colonel Roosevelt preparedness is a principal to 
which all should cleave. Even he is prepared to answer 
the call to the Presidency. 

If the waiters of New York must strike let them walk 
out before New Year’s Eve, thus providing diners-out the 
refreshing novelty of a tipless evening. 


We predict that the special district attorney New York’s 
new District Attorney will select to prosecute get-rich- 
quick swindlers will have his hands full. 


Smokeless and noiseless powder is the principal am- 
munition our newspaper strategists employ. Beyond their 
desks the detonations of their explosives do not reach. 

Villa has come to the sensible conclusion that there is 
more safety in a villa in an American city than in one 
in Mexico, with a Carranza ready to disturb his peace 
of mind. 

Little did Ben Franklin realize that when he drew the 
bolt of electricity with his little key he also opened the 
door to the great fortunes that have since been made 
out of the industry. 

It is hardly necessary to say, facing as we do now the 
carnage of the popping corks, that the vehicle most in 
demand the day after the battle of New Year’s Eve will 
be the water-wagon. 

In their purpose to resist a cash assessment the com- 
mon stockholders of the International Mercantile Marine 
show the common human inclination to withhold pay- 
ment where the facts indicate that they should not be 
required to pay. 
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GARRULOUS LAWSON AGAIN IN ERUPTION. 

While the picking is ripe it may be expected that the 
irrepressible Thomas W. Lawson would bombard the 
financial district with his circus sheets telling, in capital 
I pronouns, how he was the first to see what wonderful 
profits there were to be made out of the copper stocks. 
Among the I-told-you-sos one could scrape with a fine 
tooth comb without uncovering a more consummate ego- 
tist than Lawson. Yet no one knows better the weak- 
nesses of human nature and how to play upon them to 
his own advantage. He realizes that a great many people 
have made considerable money in purchasing certain se- 
curities when cheap, and as they do not possess retentive 
memories, he expects to impress upon them the belief that 
to a certain extent he was the instrument of their good 
luck. 

3ut Thomas W. Lawson of today has not the following 
he had before the public realized he was playing with 
them like a cat with a mouse before it is ready to destroy 
it. His eruptions cause no particular excitement and be 
yond a paragraph in some newspapers occasionally he 
goes his way unnoticed. ’Tis well it is so, for the schem- 
ing Boston stock market manipulator has always some- 
thing to sell the public, and in the majority of instances 
much to their loss. Just at present he is proclaiming 
great happenings for his cats and dogs First National, 
Trinity and Bay State. They again will retire to their 
mausoleums when speculation in mining shares subsides 


MEXICAN MINE STOCKS SELL “EXIT VILLA.” 

The sharp advances in the shares of American Smelting 
& Refining Co. common stock and the Greene-Cananea 
Copper Company this week were simply reflections of the 
great relief felt at the exit of the old revolutionary leader 
Villa, who leaves Mexico and says he will fight Carranza 
no more. For more than two years the revolutionists 
under Villa have levied tribute on the mining companies 
of the states bordering on the United States in the form 
of “taxes,” which the companies were powerless to resist 
and they also suffered quite as seriously from the im- 
pressment of their Mexican employes into the rebel 
armies. Many of the soldiers were forced to fight, and 
they will now go back gladly to peaceful pursuits. What 
this means, in a period when the products of these mines 
are in greater demand than at any time in several years, 


be recalled to indicate its significance. From 


need only 
all accounts Carranza, Villa’s conqueror, has many ele- 
ments of wise and conservative statesmanship in his 
makeup, and his policy will be to encourage and build 
up the waste places and assist the mining companies and 
other corporations to get back to a normal development. 
The two properties have not been damaged by the rebels, 
and all that was needed at any time was to remove the 
harrassing tactics of the rebel chief to put conditions back 
on the old basis. 





MAY DELAY FRISCO REORGANIZATION. 

A disgruntled element has kicked over the traces and 
has gone to Congress in an effort to upset the Frisco re- 
organization, promulgation of which may be somewhat 
delayed, although the reorganization managers assert that 
if the plan has the approval of the Missouri Public Service 
Commission it will be declared effective. The Missouri 
Commission this week approved the plan in part, but re- 
fused consent to the voting trust, which the underwriting 


syndicate lays so much stress on. 


BATOPILAS FAILS TO MOVE. 

Batopilas Mining has not shared in the recent advance 
in stocks which have been benefited by the better oui- 
look for Mexico. The Mexican mines of this company 
are now being worked on the shares system, whereby th 
employes take two-thirds of the product of the mines and 
give one-third to the company. The American employes 
will resume work as soon as the Carranza government re- 
stores mail and railroad facilities. 
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AMERICAN PUBLIC UTILITIES CO. 
A Growing Corporation Which Serves a Population of 
Fully 550,000. 


By W. M. Evans. 


The American Public Utilities Co. was incorporated un- 
der Delaware laws July 1, 1912, with an authorized stock 
capitalization of $40,000,000, equally divided between 6 per 
cent. cumulative preferred and common stock, and $20,000- 
000 5 per cent. collateral trust bonds, to bring under uni- 
fied control public utility companies serving nine com- 
munities in six States of this country. These companies 
were the Utah Gas & Coke Co., Salt Lake City; Boise 
(Idaho) Gas Light & Coke Co.; Jackson (Miss.) Light 
& Traction Co.; Red Wing (Mint) Gas Light & Power 
Co.; Winona (Minn.) Gas Light & Coke Co.; Valparaiso 
(Ind.) Lighting Co.; Elkhart (Ind.) Gas & Fuel Co.; 
Albion (Mich.) Gas Light Co., and Holland City (Mich.) 
City Gas Co. Later on the company acquired the Mer- 
chants’ Heat & Light Co. and the People’s Light & 
Heat Co., of Indianapolis, and the La Crosse (Wis.) Gas 
& Electric Co., changing the name of the latter to the 
Wisconsin-Minnesota Light & Power Co., in June, 1914. 
Control of the Red Wing and Winona properties was 
turned over to the Wisconsin-Minnesota company, and it 
also purchased the Chippewa Valley Railway, Light & 
Power Co., the Chippewa Valley Construction Co. and 
the Eau Claire Gas Light Co. The last acquisition of 
properties was late in 1914, when the Holland City Gas Co. 
took over the Ottawa County Gas Co., operating in Zee- 
land and surrounding territory. Total population served 
is about 550,000. 

Control of these properties was acquired through ex- 
change of securities, and at organization $2,225,000 com- 
mon and $1,714,000 preferred were given for the securities 
of the nine subsidiaries then taken over. As other prop- 
erties were acquired the outstanding stock was increased, 
until now there has been issued $2,995,000 common and 
$3,914,000 preferred. Collateral trust bonds outstanding 
total $690,000. 

Diverse Character of the Business. 

Character of business done by the various subsidiaries is 
in most instances indicated by the name. The companies 
in Holland, Albion, Elkhart, Winona, Boise and Salt Lake 
City. are engaged in the gas business only, while at 
Valparaiso, La Crosse, Red Wing, Eau Claire, Chippewa 
Falls and Jackson, both gas and electricity are served. 
The Indianapolis company operates three large electric 
generating stations, all of which are central heating plants. 
The electric railway holdings are not large, being con- 
fined to local street car systems at Jackson, Eau Claire 
and Chippewa Falls, with an interurban line twelve miles 
in length between the two last named towns. The elec- 
tric plant at La Crosse is also a central heating station, 
and at Chippewa Falls the company owns the local water 
works. 

Progress made by the various subsidiaries for the fiscal 
year ended June 30 last, compared with the previous 
twelve months, when the financial depression during the 
former period is taken into account, particularly with com- 
panies serving industrial communities, was most satisfac- 
tory. As a matter of fact, only two failed to show sub- 
stantial increases in the sale of gas and electricity. Com- 
parative figures for the last two fiscal years follow: 


Year Ended June 30 
1914 














1915 
Gross from operations........... $2,932,070 $2,319,955 
Operating expenses ............. 1,618,239 1,439,076 
Net from operations ............ $1,313,831 $980,879 
EOE SURI: gcscdnecdasanesages 25,930 45,302 
Keone MOONOe 044s <6 ideas a bdeeeos $1,339,761 $1,026,181 
less parent company expenses... 38,101 51,485 
ee ON Ss i nis ge a oder $1,301,660 $974,696 
Estevent GURGMOE oc. scdcadiadbcns 952,109 599,309 
Balance applicable to dividends.. $349,551 $375,387 


It will be noted that gross and net showed handsome 
increases, while the balance applicable to dividends had a 


slight decrease. This was due to the fact that fixed 
charges for 1915 included interest on investments, made 
during the year, which did not become remunerative 
until near the close of the period. Returns from the 
majority of the investments are now satisfactory, though 
some will not begin to carry themselves until develop- 
ments under way by the Wisconsin-Minnesota company 
are completed. 

Proportion of revenue derived by American Public Utili- 
ties last year from its various departments was as follows: 


Department. Percentage. 
NR EE SPE aE ASE, See 44 
NOI shld ascites te acecis-ardls Cand o-Ps Mcneela ants aoe 4 35 
gr POS Fa pee He tor) Ce CC Eee poe 12 
INU NE os in. cie Samed aowpneas be teee te 8 
EID 5c 0503 + a bacon doa cane bus wader 1 

te eee Oe Oey & Sie Seer 100 


The companies are well prepared to take care of all 
demands made upon them, as it has been the policy of the 
management to bring the plants now owned up to a high 
state of operating efficiency, rather than to spread out 
over a great area and lay itself liable to be in position 
where it might not be able to meet the needs of all cus- 
tomers. Much has been done by the company along this 
line during the last two years, and it now has under way, 
through the Wisconsin-Minnesota Light & Power Co., a 
development in the Chippewa Valley that will mean a 
great deal to the stockholders when completed, early in 
1917. This development will add 45,500 horsepower to 
the present capacity, and much of this increased hydro- 
electric power has been sold to the Consumers’ Power Co. 
of St. Paul, and through it to the Minneapolis General 
Electric Co., on a 30-year contract at a satisfactory price. 


Ambitious Development Plans Under Way. 


This development is on the main stream of the Chip- 
pewa River, six miles above the city of Chippewa Falls, 
and the dam will be the largest in Wisconsin. The Chip- 
pewa is a real river, draining nearly 10,000 square miles 
of territory, and it will require a dam of exceptional size 
and strength to withstand the pressure of the waters of 
the lake to be created, estimated at 130,000 tons. From 
end to end it will be 6,100 feet long, and will be a com- 
bination of earth and re-enforced concrete. A 225-foot 
power station is to be a part of the dam, as will the other 
buildings of the plant, in order to add as much weight as 
possible to the artificial barrier holding back the waters 
in this 8,800-acre lake. When completed, it is estimated 
that its total weight will be 1,125,400 tons, and that its cost 
will approximate $2,000,000. 

It will require at least seventeen months to finish the 
project, upon which from 600 to 1,000 men will be em- 
ployed. As the site is not near an organized community 
capable of housing and feeding them, a city is to be 
created in the wilderness to do this very thing. It will 
be complete in every particular, not alone for caring for 
their material wants, but also for their pleasure and recrea- 
tion. A moving picture theatre will be one of the fix- 
tures. The city will be called Wissota, after the dam and 
lake, and will be “dry.” A bath is on the weekly pro- 
gramme of every employe, and all washable clothing and 
bedding must be sent to the laundry once each week. In 
fact, nothing is to be left to chance where the health of 
the men is concerned. 

When this transmission line from Chippewa Falls to 
St. Paul is put in service, many communities along the 
way will be receiving electric service. Another projected 
transmission line extends south from Menominee to the 
Mississippi River and along its east bank to La Crosse, 
passing through a territory that ought to add largely to 
earnings. 

The Wissota development, conceived by Byron T. Gif- 
ford and planned by William G. Fargo, is only the begin- 
ning of what the American Public Utilities Co. expects to 
accomplish with the water powers of the Chippewa River. 
Its water power possibilities are estimated to be in ex- 
cess of 200,000, of which this company controls over 130,- 
000. Probably $10,000,000 additional funds will be required 
to carry out to completion the plans of the management. 
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THE RAILROADS GET ANOTHER LIFT. 

Another helping hand was extended this week to the 
railroads west of the Mississippi, when the Commerce 
Commission granted increases in freight rates on many 
commodities, including canned goods, agricultural imple- 
ments, boots and shoes, etc. The new rates will become 
effective Jan. 31. 

The significance of this decision, coming as it does al- 
most immediately following allowances for readjustment 
of passenger fares upward, will not be lost on the in- 
vestors of the country. It comes at a time when a great 
deal of liquidation of American railroad bonds and stocks 
by Europe is under way and it will make easier the by 
no means light task of placing such securities without 
severe readjustment of prices. It also attests the definite 
adoption of a policy of liberal treatment of the carriers by 
the Commerce Commission. 

This change of attitude has perhaps been influenced, 
consciously or unconsciously, by the steady lessening of 
popular prejudice against the great transportation com- 
panies of the country, and in fact ail large corporate enter- 
prises. If the pendulum does not swing too far the other 
way and financiers, railroad managers and executives do 
not assume that the new policy is a license to return to 
the old methods now so thoroughly condemned, it will be 
possible to do a great deal of additional financing that 
will be required during 1916—and on terms much more 
favorable than has been hitherto thought possible. 

This latest decision is one more broad supporting factor 
in the new prosperity that is seemingly ours for a long 
time to come. 





OPPOSITION TO THE R. S. & E. PLAN. 

Plans for the reorganization-of the Rochester, Syracuse 
& Eastern Ry., as suggested by the Wilbur L. Smith 
committee, which has advanced a proposition, among oth- 
ers, to reduce the rate of interest on the bonds from 5 
per cent. to 3 per cent. for a period of 5 years, are op- 
posed strenuously in a letter just recently issued by the 
committee of bondholders headed by Arthur W. Leasby, 
president of the Trust & Deposit Co., of Onondaga, Syra- 
cuse, N. Y. The Leasby committee asserts that it has only 
recently been enabled to get in touch with the bondhold- 
ers, Owing to inability to get a complete list of them. 
Now, however, the committee says it has secured more 
than a majority of the bonds and it asserts its determi- 
nation to resist the plan to cut the interest rate to 3 per 
cent. for 5 years and characterizes such an act as a “gift 
of $500,000 by the Rochester, Syracuse & Eastern bond- 
holders for the benefit of the junior securities.” The 
good faith of the Smith committee is questioned, their 
interest, it is alleged, being in other securities than the 
5 per cent. bonds. The plan is also objectionable, it is 
asserted, because it contemplates a continuance of the 
present management. At the Leasby committee’s request 
the court has appointed C. L. Allen a co-receiver and he 
has been instructed to find out just what the earning 
capacity of the property is. When that information is 
obtained, it is asserted, it will be time enough to sug- 
gest readjustment terms, if such are found to be neces- 
sary. 

There is merit in the Leasby committee’s argument and 
the report of the investigation as to the exact financial 
status of the company will be awaited with interest. A 
sacrifice of 2 per cent. per annum in interest for 5 years, 
if the facts do not justify it, is larger than the bond- 
holders ought to be asked to accept. 





U. S. INDUSTRIAL ALCOHOL’S RISE. 

The sharp rise in U. S. Industrial Alcohol was due to 
the receipt of another large war order. The stock struck 
a new high price and is now quite 900 per cent. above its 
low price of the year. The more the very favorable and 
strong position of the U. S. Industrial Alcohol Co. is 
studied, the more is amazement awakened at the sale 2f 
this company by the Distillers Securities Co., just whea 





New Orleans, Great Nor. R. R. Ist 5s, 


Due 1955. 
St. Louis, Rky. Mt. & Pacific Co. 1st 5s, 
Due 1955. 
St. Louis, Rocky Mountain & Pacific 
Co. Preferred Stock, 
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American Tel. & Cable Co. 5% Stock 


(Guaranteed by Western Union Tel. Co.) 


Anglo American Oil 


(Standard Oil Subsidiary) 


CROSS & WITTMEYER 


30 Broad Street New York City 











it was getting its most profitable business from abroad. 
If the Distillers Company owned Alcohol today it would 
be worth to it about $4,000,000 more than it received for 
it when Standard Oil interests took it over. Distillers 
must have been hard up to have sold its property so 
cheap. 





AN ATCHISON COMPARISON. 


N. Y. Central, a 5 per cent. stock, this week sold above 
the 6 per cent. Atchison common stock. The situation is 
anomalous as Atchison is earning quite 10 per cent. on 
its stock and Central will show about the same for its 
shares this year. Atchison is far stronger in its financing 
than New York Central and has not had to resort to a 
6 per cent. rate on its bonds in order to sell them. Its 
general credit is better than that of the eastern road. 
Perhaps the market for N. Y. Central stock has been 
more active than Atchison because Atchison’s market has 
always been a natural one, while professional speculators 
and sometimes insiders, have helped along the situation 
with regard to Central. 
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CROPS AND THE BORROWER. 
By C. M. Harger. 


The report of the department of agriculture this week 


shows that the nation has had a year of large crops. 
While the value has not been so great as last year, it has 
been a marvelous season for the principal grains. A _ bil- 
lion bushel wheat crop, a three billion bushel corn crop 
and total returns from the farms in grain and anima!s 
sold of $9,873,000,000 means a tremendous impetus to the 
farmer communities in ability to carry on the financial 
betterment. The effect on 
To be sure, there 


operations and the needs of 


the loan field is certain to be marked. 


is a heavy mortgage debt, and this will always be so. 
Farms have a large upkeep expense; stock must be re- 
newed, fences must be rebuilt, buildings become obsolete 


all sorts of implements are needed 
The farmer must live and he must 


harvesting the crop; 


or must be replaced, 
and they have short life. 
tilling the soil, 
seed. So there is 
and while the figures look large in the 
as the average 


meet the expense of 


furnishing the always need of 


farm, 


and 
money on the 
aggregate, the net profit is not so large 
person is likely to think. But the borrower in a good 
year is able to meet his payments promptly and to reduce 
his debt. He is in better heart 
individual when he is on the 


perhaps the principal of 
stronger 
ledger. 


and is always a 


right side of the 


Loan Fields and Payments. 
The loan brokers find in a season like this that they 
no delayed payments and are able to send the in- 
This is the 


have 
terest to their customers on the day it is due. 

prime requisite for a sound investment and the borrower’s 
success means a better market for the securities he utters. 
The investor is not so much concerned as to the profits 
borrower as he ability shown to meet 
the interest payments promptly. The average investor 
knows little of the actual conditions on the individual 
farm. He looks on the field as a whole and depends on 
the loan broker to manage his affairs. The growing ex- 
farm mortgages calls for a syste- 


of the is as to the 


pansion of the sale of 
matic handling of loans. Thousands of private investors 
are entering the field and are asking the brokers to send 
them The New England banks are increasing 
their holdings and their example is making a larger marz- 
ket all through the east from private capitalists. In study- 
ing the department returns it is found that the wheat and 
have most favored this year. Spring 
wheat, in the northern central states, has been a record 
breaker, and that that the loans in the Dakotas 
and Minnesota are in especially fine shape. In the south- 
ern wheat belt there was some loss from wet weather, but 
on the whole the crop return has been of a high average. 
The department calls attention to the fact that prices 
for all products have been high, in some instances not 
as they last winter, but far above the 
average of the past Everything the farmer has 
had to sell has brought good prices, and he has been able 
to hold much of his wheat and is still doing so. This means 
that is to be a steady income for several months 
yet, as that grain goes to market and as the cattle and 
hogs being fed on the corn crop are fattened as sent to 
market farmer is going to be receiving 
money for at least three months and the loans are likely 
to be paid promptly all winter. The loan field could not 
well have a more favorable aspect, and as long as the 
war least, we shall see a continuance of high 
prices for the farmer’s products. The loan agents of the 
interior are reaching out with their announcements and 
are obtaining new business on the strength of the pros- 


good loans. 


corn belt been 


means 


so high reached 


decade. 


there 


also. So the 


lasts, at 





Increase Your 


Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect | 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 

Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 

















6% FoR! Mortcaces 


No losses in 30 years. 

No customer has ever acquired an acre of land 
through foreclosure of our mortgages. 

Our largest clients are conservative Scotch and 
Holland companies who have $8,000,000.00 invested 
in our mortgages. 

Our booklet “American Farm Loans”—yours for 
the asking—contains some interesting letters from 
our oldest clients. Send for list of loans. 

GEORGE M. FORMAN & COMPANY 


Est’d 1885 11 So. La Salle St. CHICAGO, ILL. 


Kansas Farm Loans 


today constitute the best non-fluctuating security on earth. The farmers are uniformly 
prosperous and the loans draw a good rate of interest. The territory in which we loan is 
thoroughly established in farm values, well populated and well improved. 

A GUARANTEE TITLE POLICY 
is furnished, upon request, with our farm mortgages. This insures you against any pos- 
sible danger through a defective title. 
Copies of our examiner's report and the application will be furnished upon request. 

















We in- 


vite your correspondence and would be glad to place you on our mailing list for farm loans. 


The Guarantee Title and Trust Co. 


Capital and Surplus 
$240,000.00 


Wichita, Kansas 
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fluctuating, income- producing. 

Our long residence (35 years) here enables us to invest non-resident 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constantly 
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pervous situation of the farmer. Two years like 1914 and 
1915 on the farm have gone far to put the farmer back in 
the position where he is to a large degree master of the 
situation. He has assumed a place as a business man and 
is tilling his soil with an assurance that he is able to meet 
all his obligations and that he can with safety branch out 
in his operations. The department’s report shows this 
in all parts of the country, and especially in the agricul- 
tural states of the middle west. It is a most encouraging 
feature and promises steadiness in the farm mortgage 
field for many months to come. 


A WHOLE SCHOOL OF SHARKS. 
What Text Book Stockholders Have Left They Are 
Eager to Snatch Away. 

Scarcely a day passes but that The Financial World re- 
ceives some communication from an International Text 
Book Co. stockholder inquiring whether it would be ad- 
visable to accept a proposition made them by some for- 
mer stock salesmen of the corporation. It must be as- 
sumed from the beginning that these very plausible sales- 
men, on account of their ability to sell inflated values, 
are not traveling about the country or crowding the 
mails with what they describe as most flattering offer- 
ings because they may feel conscience-stricken over past 
losses suffered by clients, and that they are now pre- 
pared to do the right thing and pull them back again 
to comfortable waters. Such is far from being their in- 
tention. A selfish craving to prolong their comfortable 
living at the expense of those whom they originallly 
duped is back of these proposals. 

One concern, J. N. Keenan & Co., the. head of which 
sold International Land bonds, proposes to exchange for 
twenty shares of Text Book stock 800 shares of the 
speculative “Iron Blossom” mining shares. True, it pays 
dividends, but no man can say how long it will con- 
tinue to pay them. Keenan would not offer to make 
this exchange if it were not profitable and were it not 
that International Text Book stock in the end is likely 
to prove more profitable. Another concern with offices 
in New York and Philadelphia seeks deposit of stock of 
the International Educational Publishing Co:, to hold 
against any rise in the securities of the Coal Land Securi- 
ties, which in view of the financial distress confronting 
the Lackawanna Coal & Lumber Co., has about as much 
chance of advancing in market value as a snowball has to 
remain frostbitten in hell. 

International Text Book stockholders should not part 
with their stock to any former agents of the Foster 
crowd. Since the Scranton bankers secured control of the 
company’s management the chances have materially im- 
proved for rehabilitating the company by confining it 
strictly to its own business. They cannot but benefit more 
by retaining their stock than by parting with it. If it has 
any value that value is greater to them than it is to 
gentlemen who profess such a charitable spirit as to be 
eager to take it off their hands. 

Inquisitive investors determined to ftnd out what has 
become of their money are beginning to cause trouble for 
T. J. Foster. One of them has brought suit in Philadel- 
phia charging that he was induced to buy stock of the 
Text Book Co. on false representations while a number 
of other stockholders are back of a movement to bring 
about an investigation of the financing of the various Fos- 
ter projects. They are anxious to know where no less 
than $10,000,000 has gone. 


BLISS PAYS ANOTHER MELON. 

E. W. Bliss & Co. has ordered paid another extra divi- 
dend to the common stockholders, but this time the melon 
is the best of the year, or 11% per cent. extra. Three 
other extra dividends paid this year of 1% per cent. cash, 
added to the regular 5 per cent. payment, makes the total 
disbursements for the year 20 per cent. This in large 
measure explains the high prices of Bliss shares. If the 
company operates all through next year at the present 
rate it is turning out war materials, it will be able to pay 
30 per cent. cr more per annum, 
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Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element of protection and greater 

convertibility. 
farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefore 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed in 
an abstract, and consequently not covered by an attorney’s 
opinion. 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or able 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is an extra 
recaution, and is very greatly appreciated by farm mortgage 
uyers who are now obtaining our Policies. 

You can obtain the protection and added value which our 
Title Policies afford without additional cost to you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Edward C. Kohlsaat, Assets Exceed 
Million. 


President 
KANSAS CITY, MISSOURI 


Norton County, Kansas 


6% today offers exceptional opportunity to farm 
loan investors. 

















- 
Semi- I have loaned in this territory successfully 


Annual for 15 years. All loans made direct to in- 
vestor. Our crops are diversified with lib- 
Interest eral stock raising, today commanding record 


Paid prices. Loans never exceed 25% to 40% of cash 


value. Obtainable from $500 up. 
The Day Investors looking for safe and profitable 
It is Due Se2eTS"ncle ieee 
G. G. GUTHRIE Norton, Kansas 
CAREFULLY SELECTED FARM LOANS 


backed by richly improved 


farms producing the world’s 
% greatest necessities, now com- % 
manding record prices are the 





ideal security for those depend- 

ing upon a regular income. | 
Mi ° For 28 years we have special- 
issounl ized in these securities and our 


offerings and equipment are 
and such as to meet the full require- and 


ments of the most exacting 
Kansas _ investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo. 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 


The Panic of 


Peace 


Had you thought about it? 
Just take this thought home with 
you and let it sink in—when 
“war 








peace comes where will 
stocks” go? 


Then this thought—a PROPERLY PLACED 
farm mortgage is just a plain farm mortgage, safe, 
sure and profitable. If it’s a Phenix mortgage it is 
properly made. 


Your copy of our booklet, “The Better 
Way,” will be sent for the asking 


PHENIX MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 














20 THE FINANCIAL WORLD. 





December 25, 1915 





ONE CROP UNSAFE FOR LOANS. 


A growing sentiment is expressed by students of agri- 
culture affairs that it is unsafe to make farm loans where 
the farmer depends on a single crop. The southern states 
have been culpable in this respect, according to the de- 
partment of agriculture. It has depended on cotton so ex- 
clusively that a loss of that crop is a disaster. Alabama 
and Mississippi are turning to mixed farming and corn 
has increased in acreage over 100 per cent. in the past 
three years. Whether it be wheat, corn or cotton, one 
crop is unsafe; the investor should always study the sys- 
tem of farming followed, says the department, and demand 
a schedule of the various crops planted to make sure of 
an average return. 


MARINE FIGHT IN COURT, MAYBE. 


Considerably more interest is being manifested in the 
reorganization of Mercantile Marine by the common 
stockholders than was the case before it was semi-offi- 
cially announced that they were to be assessed. What 
the committee that was appointed to protect the com- 
mon stock expects to accomplish has not been disclosed, 
but several shareholders who have not deposited their 
stock are quietly canvassing the field to see what may be 
done to save what equity they still have. 


Probably nothing will be done until after December 27, 
to which date has been adjourned the foreclosure action 
of the bondholders. Should the petition be granted next 
week, it is said suit will be started by common stock- 
holders, acting independently, to throw the whole matter 
into the courts, in an attempt to find out why they have 
been singled out to bear the burden. Some of them are 
convinced, if current reports of earnings are anywhere near 
correct, that there is no reason why they should furnisn 
additional money for working capital or any other pur- 
pose. They answer the argument that the common stock 
is all water and has so little intrinsic value as to be un- 
worthy of real consideration in any readjustment, by say- 
ing that this might hold good if those who originally 
received it as a bonus were its owners now. They assert, 
however, that a large part of the stock has passed into the 
hands of “innocent investors,” whose rights must be 
taken care of. They also cannot see why the preferred 
stockholders should not be called upon to carry some of 
the burden, pointing out that in a way the preferred was 
also a bonus stock. A full statement of earnings of the 
company since it began to profit from the abnormal ocean 
freight rates, is in order. 


Unless more progress is made by the protective com- 
mittees in getting together on a plan acceptable to all, a 
further adjournment of the action to declare the Marine 
Company insolvent is likely. The end is not yet in sight. 





BANKERS’ ASSOCIATIONS ARE ACTIVE. 


The United States has 49 state bankers’ associations, 
and they are all active in watching legislation affecting 
their members. At the meetings during the autumn the 
subject of rural credits was uppermost in many of them, 
and it was generally agreed that there should be careful 
is a matter for 
state control rather than for government aid. 


legislation on that subject and that it 


ANOTHER REALTY CONCERN IN TROUBLE. 


Application was made this week by a bondholder of the 
New York Realty Owners for the appointment of a re- 
ceiver. The concern claimed resources in excess of $3,- 
500,000, This action was taken to forestall. foreclosure 
proceedings which might, in a poor real estate market, re- 
sult in wastage of the company’s real estate assets. Much 
of these consisted in suburban development properties. 
That the company was feeling the pinch was evident a 
good many months ago when it was compelled to defer 
the payment of interest on the bonds it’ had sold to in- 
vestors 














returning 64% % in amounts from $500.00 to $10,000.00. 
Our $100, $500 and $1,000 Trust Certificates returning 
634 %, secured by an equal value of Ultra Conservative 
Farm Mortgages. 

IN THE FINAL ANALYSIS, 

only a carefully selected Farm Loan meets the full re- 
quirements of an investor depending upon a regular 
income. You will find 

SAFETY, SERVICE, STRENGTH 

combined in our offerings to an exceptional degrec. 
OUR FARM MORTGAGES never pass dividends, 
for you receive your interest the day it is due. 

Our Board of Directors and Officers comprise the most 
representative men of this section of the country. 

Write for particulars today, and please mention Finan- 
cial World. 


FARMERS & DROVERS COMPANY 
Salt Lake City, Utah 
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If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re- 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 
lected free of charge. 

Write us for the names of some of our eastern 
ae, if you are interested in high grade farm 
oans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, Okla. 


Va 


Interest 
Paid 
the Day 
It is 
Due 








The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that | r 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 

Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 
address: 


SESSIONS LOAN & TRUST CO. 
= 


Marietta, Ga. 
We Pay 
You 
4% on 
Time 
Deposits 














6% Kansas Farm Loans 6% 


lf your surplus funds are looking for profitable 
employment, write us. Our Farm Loans are obtain- 
able in sums from $500 upwards, and are based on 
not to exceed 40% conservative valuation. Our Di- 
rectors’ responsibility is over ONE MILLION DOL- 
LARS. Get the facts and maximum interest and 








safety on your money. Address 
W. A. LONKER, Cashier, 
The Citizens State Bank, Ashland, Kansas 
.* 

Kansas Has Paid Off Its Farm Loans 

more rapidly than any other agricultural 

30 state, which attests their reliability as a 

’ dependable investment security. - 

Years We have made loans here for 50 years with- 

out a loss and offer our services to non-resi- 

Experience dents who desire safety above everything else. 

Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and os eee as 

T. L. Lindle e cine ge 
F. J. Wadsworth 1+ L. Lindley & Co. “**gon.: 

Ra Os cl Reelin rte h MP nt a Anne 
51,%—FARM MORTGAGES—6% 
Our Bank offers to conservative investors our Illinois and Oklahoma 

Farm Mortgages in denominations of $500.00 to $5,000.00 at 54% and 6%, 

payable semi-annually. Every loan carefully selected and personally 

inspected by one of our Bank officers and approved by our board of 
directors, Interest and Principal collected and remitted without cost 
to the investor. Millions of lars loaned without loss. Satisfied 
investors in all parts of the United States. The safest investment for 
savings, trust funds and surplus capital, Let us send you a list of 
our offerings. Bank and Individual references. 
NEWTON STATE BANK & TRUST CO. NEWTON, ILLINOIS 
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RURAL CREDITS BILL READY. 


The joint committee on rural credits will present when 
Congress meets January Ist its bill for rural credits. So 
far as reports go it is likely that the measure will confine 
itself to loaning money on improved farm land worth 
double the amount of the loan, taking no account of the 
tenant farmer or of the loans for current account. It is 
also reported that it will favor a system of land banks, 
one in each state or one in each federal land district, with 
$500,000 capital, part of which may be furnished by the 
government. In view of the wide divergence of views on 
the subject it is not likely that any rural credit legislation 
in such form will be adopted at this session. 


OIL STOCKS QUIETER. 


Activity in the oil shares was a little less pronounced 
this week than last, though prices showed little tendency 
to decline, when movements in this class of securities are 
considered. In houses specializing in oil stocks it is said 
there has been for months a quiet but heavy public as- 
similation of good oil stocks, and that the recent rise was 
induced by the bidding against each other for the small 
floating supply by insiders, who realized that they had 
missed their market. 


With the exception of Texas crude, which was advanced 
to $1.20 per barrel over the week-end, no change in quo- 
tations were made by the producers, but it is anticipated 
that the demand will force prices higher before very long. 
Pennsylvania crude is expected to reach $2.50 per barrel, 
its former high, before many months have passed. Other 
producers of higher-grade oil will follow the lead of 
Pennsylvania. 

This has happened already in gasoline. The advance ina 
the New York market of gasoline to 21 cents a gallon 
wholesale sets a new high record, and when the real spring 
demand sets in, much higher prices may be seen. 


Dividends Declared December 17-24. 


Stock of 

P. CG Pertod. record. Payable. 
Amer. Malt Corp., p... + ec Q. Jan. 15 Feb. 3 
Amer. Pow. & Lt., p.... a -e Q. wec. 22 Jan. 3 
Amer. Tel & Tel....%.. ss Seats Q. Dec. 31 Jan. 15 
Anglo-Amer,. Oil Co.. ‘ -.10 ue sree Jan. 15 
BERR FEM. DBeivecccccccscesss BRS Q. Dec. 18 Jan. 10 
Cees SOON, Dae ccs cciescctsecs 1 Q. Dec. 28 Jan. 3 
Cent. & So. Am. Teleg............ 1% Q. Dec. 3 Jan. 10 
Chic. Jct. Rys. & U. S. Y., p..... 1% Q. Dec. 15 Jan. 1 
Care. Jct. Bys. & UV. &. Y.; e2st<.. 2% Q. Dec. 15 Jan. 1 
Dom. Pow. & Trans., p........... 3% Ss. Dec, 16 Jan, 15 
CO GI IN 5 occ cesecicves $1.50 Q. Jan. 14 Feb. 1 
Great Northern RY.......-...s000 1% Q. Jan. 5 Feb. 1 
Hedley Gold Min..... - > Q. Dec. 27 Dec. 31 
Hocking Valley R. R.. Bg ie Dec. 24 Dec. 31 
Hollinger Gold Mines. . ‘ = =a Dec. 23 Dec. 31 
Indiana Pipe Lime........ . $2 Q. Jan, 25 Feb. 15 
inter. PGPGP, DPD. .cccciszss % Q. Jan. 6 Jan, 15 
Kansas City Southern, p a Q. Dec. 31 Jan. 15 
Lehigh Valley Coal Sales 2% Q. Jan. 6 Jan. 15 
Louis. & Nashville....... 2% Ss. Jan. 20 Feb. 10 
MacAndrews & Forbes pfd 1% Q. Dec. 3 Jan. 15 
MacAndrews & Forbes com 2% Q. Dec. 3 Jan. 15 
Mexican Teleg.......... . 2% Q. Dec. 3 Jan. 17 
Mich. State Telep. pfd.. 1% Q. Dec. 18 Dec. 31 
International Silver pfd. 1% Q. Dec. 17 Jan. 1 
New England Tel. & Tel 1% Q. Dec. 27 Dec. 31 
Niagara Falls Power. . . 2 Q. Dec. 31 Jan. 15 
North Butte Min..... Oc Q Jan. 7 Jan. 26 
Northern Central ...... ;° ¢ Ss. Dec. 3 Jan. 15 
Ogilvie Flour Mills com.. > Q. Dec, 22 Jan, 3 
Ohio Fuel Supply.... : 2 Q. Dec. 3 Jan. 1 
Pacific Tel. & Tel. pfd . 1% Q. Dec. 3 Jan. 15 
Penmans Ltd. pfd..... . 1% Q. Jan. 21 Feb. 1 
Penmans Ltd. com............... 1 Q. Feb. 5 Feb. 15 
Pittsburgh Coal pfd.............. 1y Q. Jan. 15 Jan. 25 
Tonopah Min. Co..... iwetadxes a Q, Dee. 31 Jan. 21 
Va. Cae Chem. p06. .ccciciscccecs 2 Q. Dec. 31 Jan. 15 
We te Oe, Plo a oc dsanctids 3 Ss. Dec. 31 Jan. 20 
Westinghouse Elec. & Mfg. pfd 1% Q. Dec, 31 Jan. 15 
Westinghouse Elec. & Mfg. com... 1% Q. Dec. 3 Jan, 31 

Rate Increased. 

Po ee a er 2 Q. Dec. 31 Jan. 15 
Pav. Berv. Corp., N. Jy ......s0cc0 Q. Dec. 27 Dec. 31 
Dividends Resumed. 

Nova Scotia Stl. & Coal pfd....... 2 Q. Dec. 24 Dec. 31 
Pitts C. OC. @ Bt, Ls O8Gs 0. cc ciccs 4 ce Jan. 15 Jan. 25 
Pitts. .C..C. @ St. L. Com.......0. 2 er Jan. 15 Jan. 25 
Extra Dividends. 

Cent. & So. Am. Teleg. ext........ 3 - Dec. 31 Jan. 10 
Hedley Gold Min. ext............ 7 on Dec. 27 Dec, 31 
Keystone Telep. pfd ext........... 2 ef Jan. 20 Feb. . 1 
Nova Scotia Stl. Coal pfd ext..... 10 na Dec, 24 Dec. 30 








The leading Life Insurance Companies are 
the largest investors in 


FARM LOANS 


and they select the safest and most attrac- 
tive field. 

They are all represented in our loan field, |f 
and have millions invested because diversi- 
fied crops, reliable borrowers, fertile soil, 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com- 
panies in this section, and our business is 
conducted along the most conservative lines. 
We invite correspondence with those who 
are looking for safe investments that can 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY 


Farm Loans—Kansas, Oklahoma. 
Humphrey Building - Independence, Kansas 
Branch Office, McAlester, Oklahoma. 




















SAFETY and PROFIT | 


These are the requisites which the experienced investor demands. 

And safety is paramount. 

Maxwell farm mortgages are safe because: ‘we 

FIRST—They are founded upon the indestructible land. All life is 
sustained by the soil. Factories may close; great fortunes may 
be swept away; but the tilling of the land must go on. T] 

SECOND—Maxwell guarantees all titles and gives surety that the 
farm value behind each mortgage is twice or thrice the amount 
of the loan. 5 

THIRD—Maxwel! has not lost a penny for a customer in 4 years 
of business. 

Maxwell farm mortgages are profitable because: H 

FIRST—They yield 6 per cent. net. 

SECOND—Back of them is the fertile soil of Oklahoma, Arkansas, 
Kansas, Texas and Missouri—the “Promised Land” of agricul- 
ture whose farms are increasing every year in value and pro- 
ductiveness. 7 ’ 

THIRD—Maxwell attends to all the details of collections, remit- 
tances, taxes and insurance without charge. 

Write today for full list of investments. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


826 to 836 Lathrop Bldg., Kansas City, Mo. 




















Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 
RED RIVER VALLEY 


Two 

The land of eight months’ summer. The 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 


a you and we will send you a full, interesting 
description of a mortgage and of the se- 
Year 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 
E 


Wayles Browne, President 





GEORGIA 





7 % 
FARM LOANS 


Georgia is the Empire State of the South, which is seeing its most 


substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
year adding elements of strength to farm loans not found anywhere 
else. 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us. 
Over Five Million Dollars loaned without investors losing One Dollar. 
Twenty-three years of clean record. If you have funds looking for 
safe and profitable employment, write us today. 

° MACON, 
Security Loan & Abstract Co., Gorcia 
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CALIFORNIA VOTED IT DOWN. 

The state of California recently voted down a proposal 
submitted under the initiative to allow the state to pledge 
its credit for rural loans. This required an amendment 
to the constitution which prohibits the pledging of the 
State’s credit for any purpose whatever. The action is 
robbed of some of its significance, however, by the fact 
that all propositions submitted were defeated, though 
some were meritorious. 


COTTON GINNING SHOWS LOSS. 

The report of the cotton ginned to December 1 shows 
only 9,711,000 bales as compared with 13,073,000 bales last 
year. The southern farmers are in less haste to market 
their cotton this year and are evidently holding the crop 
for higher prices. The average amount ginned at that 
date for the past ten years was 10,691,000 bales, or 83.4 
per cent. of the total crop. 


IS A JANUARY RISE DUE? 
Some Considerations Surrounding a Popular Notion of 
Stock Market Movements in the New Year. 


[t is a belief widely held, even in some professional cir- 
cles in Wall Street, that a “January rise” is a fixed and 
certain event in the stock market and that it is a poor 
plan to speculate ir the last half of December because of 
the narrowness of the market and small chance of “ac- 
tion.” There is no such thing, however, as a certain up- 
ward movement in prices in January, nor does it necessar- 
ily follow that all Christmas holiday periods are dull. 

As a matter of fact, the markets in such periods do not, 
as a rule, act any differently from those of other seasons. 
In a score of years, it is true, there have been only three 
real bull markets during Christmas week, while in the last 
12 years the January movement of prices has been more 
or less distinctly upward in 7 or 8 of them. When Presi- 
dent Taft was elected in 1908 a bull movement began im- 
mediately after election day and ran through November 
and December, but in January, following a distinct re- 
covery in November and December, January prices ex- 
hibited substantial gains, the leading rails and industrials 
advancing 5 to 8 points, but toward the month’s end heavy 
profit-taking set in and early in February practically all 
the gains had been cancelled. Had the rise that started in 
November been postponed to January 1, the advance 
might have continued all through February and part of 
March. Seemingly, it all depends on the point fror’ which 
the forward movement is initiated. 

The high level of stock prices this year was around 
November 20, since which time there have been gradual 
recessions with more distinct irregularity in the prices 
of the so-called “war stocks,” which, however, struck their 
high point some weeks earlier than the majority of stocks. 
A short interest has been built up, some close observers 
believe, and leading interests are credited with a desire 
to nurse this short interest along and through the holi- 
days to the first of the year, and then utilize the lever 
thus afforded to bring about the much-talked-of “January 
rise.” 

In January, it is estimated, from $250,000,000 to $300,- 
000,000 are to be distributed in the form of interest and 
dividends, and moreover, there is likely to be added buy- 
ing power in the profits that have been made by thou- 
sands of manufacturers who have made abnormal gains 
through war contracts this year and are putting a great 
deal of such profits into good stocks and bonds. The 
public, so-called, is also well supplied with capital and is 
looking for “good things.” Many big Wall street insti- 
tutions and individuals have been following the same 
policy and will doubtless continue to follow it as long as 
the present inflow of profits continues. 

But we still have with us the unanswered question: 
“Will there be a January rise?” It is a riddle of the Sphinx 
and we shall not attempt to answer it. All we can do is 
to point to the fact that given right conditions, the stock 
market will rise in January, but there are not, and never 
have been, any guarantee. Wall Street never guarantees 
profits. 


In the 
Final 


Why Not Now? 


Analysis 
i We have controlled for 13 years 
it will be a the choicest loans from this de- 


Farm Mortgage pendable section of Oklahoma, and 
can furnish them in amounts to 
suit, from $500 upwards. They net you 6% and are always 
worth par. 
Our field is narrow and has always been strictly con- 
fined to where we can make personal inspections. 
You receive your interest the day it is due. Look us up. 
Satisfactory references on application. 


THE MARTIN LOAN & INVESTMENT COMPANY 
ELK CITY, OKLAHOMA 


a RANGE ARON 


Assure a dependable income. They are backed by diversified crops and some of the 

richest Traife lands (Solomon Valley) in the world. Our loan field is in the midst of its 

best development to-day, with values of lands steadily enhancing. Twelve years’ expe- 
without a foreclosure. 

ibe age ff capater quality of these farm loans will appeal to those who insist en 

the CHOICEST offerings. Highest Bank references. A postal card will bring full 


LAYTON BROS. Osborne, Kans. 
In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safeguar 
investors assures you of a dependable in- 
come. ee 

We loan in a restricted district of Okla- 
homa only—where the rainfall is always 
mple. , 
eo loans are strictly choice and will 
meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 


6” #: Georgia Farm Loans 6” 


strictly confined to the richest agricultural section of 
Southwest Georgia represent the highest and most 
dependable security offered today. 

Just the investment for holders of trust funds and 
careful private investors. Our President, Judge R. L. 
Maynard, has loaned here successfully for 20 years. Our 
county, Sumter County, according to U. S. official rec- 
ords, ranks as the third richest agricultural county in 
the United States. Our land values are low but steadily 
enhancing—our crops are diversified and our farmers 
harvest twice or three times a year. Loans from $1000 
upwards. Write for references. 


AMERICUS ABSTRACT & GUARANTY CO. 
R. L. Maynard, Prest. AMERICUS, GA. 
































° enjoy elements of strength not found in other sec- 
Geor l tions. Our land values are low but enhancing—our 
climate admits of highly intensified and diversified 
farming, assuring prompt interest payments. 
Farm I have resided here all my life—hence know values 


and moral hazards thoroughly. Can net you 6% on 
loans from $1000 upwards. I court an early investi- 
gation of my standing and high quality of loans ob- 


tainable here. Address 
Americus, Ga. 


HERBERT HAWKINS, 


% Birmingham, Ala. fh” 





First Mortgages 


Payroll— One Million Dollars Per Week 





Birmingham is now a city of 180,000 inhabitants and is seeing its 
most substantial growth. 

We specialize in choice city and suburban loans and are prepared 
to invest non-resident funds safely in sums to suit. We attend to 
every detail and collect principal and interest free of charge. Estab+ 
lished 1901. 

We court an early investigation of our standing and offerings. 

Reference: First National Bank, Birmingham, Ala. 


Jemison Real Estate & Insurance Co. 


W. W. Hazzard, Manager Loan Dept. BIRMINGHAM, ALA. 
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SOUTHERN PACIFIC’S BRILLIANT FINISH. 
The $2,000,000 Net Gain for November Sets a New 
Record. 

Southern Pacific shareholders will have no reason to 
feel otherwise than enthusiastic when the operating re- 
sults of the first six months of the present fiscal year to 
December 31 are laid before them. The net gain of over 
$2,000,000 in November, a record of net earnings never 
before duplicated in any previous month of any previous 
year of the company’s history, will be succeeded by an 
almost equally brilliant showing for December, if the 
earlier weeks of the month are duplicated by the end of 
the month period. For the six months the total gain in 
net will, it is estimated, be not far from $8,000,000 over the 

same period of 1914. 

To represent and reflect this gain Southern Pacific stock 
has not been idle. The rise began in July, when from 
around 82, the shares advanced to 88. In August the high 
price was 9134, in September it had risen to 95, in October 
to 102 and the high in November was 103%. That figure, 
however, has not yet been passed in December. 

What has Southern Pacific ahead? First the 6 per 
cent. dividend is now as certain as any dividend can be. 
A year ago it looked as though the dividend would have to 
be passed, temporarily at least, as it was not being earned. 
The brilliant figures of the first six months of the fiscal 
year can scarcely be expected to be duplicated, however, 
in the last six. The Panama Exposition passenger travel, 
for one thing, is over, and a goodly part of the California 
fruit crop has been moved, although the system is still 
pushed to its utmost energies to take care of everything 
offered in the way of freight and a new vista of a still 
greater traffic as the result of the ending of the revolution 
in Mexico is opening up. The Panama Canal is reopening 
to traffic and that may divert a fair percentage of the 
business now moving by the transcontinental lines, but so 
far as traffic experts can forecast there will be a smaller 
falling off as the result of the re-entry of canal traffic than 
on its first appearance, as the traffic men have learned how 
to compete with the canal in many lines and have so im- 
proved their methods that they anticipate that the canal 
will not have such a decided attraction for all shippers as 
heretofore. Nevertheless, they do not make light of this 
factor. 

One thing that is holding back speculative ventures in 
Southern Pacific shares around the present levels, is the 
uncertainty over the Government’s suit against the South- 
ern Pacific to force the surrender of Central Pacific. 
There is great confidence in the management, however, 
that the legal presentation of the company’s side has been 
so strong that a favorable verdict is looked for. Another 
question unsettled in the controversy before the Interstate 
Commerce Commission over the question of freight tol!s 
is they have been affected by the canal competition. 


WESTINGHOUSE EARNINGS GROWING. 

The regular dividend of 1% per cent. for the quarter 
was declared this week on Westinghouse common stock 
but there was no disappointment among speculators, who 
were well aware of the intention to make no increase in 
the dividend rate until the first meeting in 1916. By that 
time the profits from the big rifle contract will have been 
garnered and an extra payment, possibly as high as 3 per 
cent., may be declared. Better yet, the rate may be ad- 
vanced to 8 per cent. and an extra declared. The stock 
has been for the most part resting this week, but no im 
portant liquidation has been seen. 


RAY CONSOLIDATED EXCUSES. 

Those who were some weeks ago predicting a big ad- 
vance in Ray Consolidated Copper, now explain the re- 
action that came instead, by declaring that 30,000 shares 
have been sent over here to be liquidated and that the sale 
of this stock has kept the market down. Some important 
banking people in New York City have been greatly 
chagrined at the outcome of the Ray Consolidated mar- 
ket. It has been the one conspicuous laggard in the 


copper group. 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by _ highly 
improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 


ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


% varn Loans O% 


in sums from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


Highest bank references. 


ALSO Albert W. Jones Company 


of e 
7% City Loans McALESTER, OKLAHOMA 


SOUND FARM MORTGAGES = 
on highly improved Georgia Farms constitute a security 
that can always be depended upon paying its interest 
promptly. Diversified crops coupled with cattle and hog 

Have made loans in 























raising preclude disappointment. 

this section for 15 years without loss. If you have sur- 

plus funds to invest write us for references and particu- 
lars. Georgia loans have great advantages over others, Let us tell 
you why. 


Geo. E. Hatcher & Co., Macon, Ga. 


vest Your Dividends 
TEXAS AND . od 6% Real Estate Mort. [EXARKANA 
ARKANSAS gages which cannot be manipu- ARK.-TEX. 
lated and which are always 
FARM worth 100 cents on the dollar. 6% 
LOANS Our rich agricultural lands CITY LOANS 
with their diversified crops in- 
sure prompt interest payment. We attend to all details 
free of charge and invite correspondence with holders of 
sank refer- 





In 


surplus funds who insist on “safety first.” 


ences. 


F. A. BROWN & JOHN W. HENAGAN 


TEXARKANA -ARK.-TEX. 


The Black Waxy Belt of Texas 


1 


is conceded to represent the richest agricultural section 
of the Southwest 

We have specialized in handling farm loans from here 
as Mortgage Bankers since 1902 and have represented 
well known Northern companies in this attractive field. 








We offer our services to some life insurance company, 
financial institution or holder of trust-funds to act as 
their financial correspondent on the basis of netting them 
6% per annum. Our items run from $1,000 upwards and 

ur loans are invariably made subject to expert personal 
examination. Full particulars and satisfactory references 
on application. 


Mortgage Bankers 


WM. L. JONES & CO. PARIS, TEXAS. 





SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, ‘32804DWa¥ 
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NATURAL GAS STOCKS. 
One Promoter Whose Stock Is Selling Above Prices of 
Stocks of Dividend-Paying Companies. 

Within the last six months securities of several natural 
gas companies have been introduced in the eastern market 
and as these were issued by well-established companies 
with a proved production and a good market for their 
product, they were quite readily taken. 

However, this has resulted in attempts at the flotation 
of securities of natural gas promotions, which have been 
finding something of a market at prices much in excess 
of that at which dividend-paying stocks of the established 
companies could be purchased. 

One of these, for which strenuous efforts have beeu 
made to establish a market on the Curb, is the Canadian 
Natural Gas Corporation. The stock is being sold at 275 
per cent. of par, while stocks of natural gas companies 
paying dividends at a rate of 10 per cent. could be pur- 
chased from 25 per cent. to 40 per cent. above their par. 
The natural gas business is considered rather hazardous 
among public utility undertakings and the various state 
commissions recognize this by permitting these companies 
to earn a much larger rate on their investment than they 
do artificial gas, electric light, power or electric railway 
companies. 

Canadian Natural Gas Corporation is understood to con- 
trol 165,000 acres of land under government grant at St. 
Hyacinthe and St. Barnaby, Province of Quebec, about 
35 miles from Montreal. One well has been drilled to 
1,820 feet, another to 2,890 feet, and a third to 3,320 feet, 
with a rock pressure of gas of about from 400 to 600 
pounds. From the three wells it is said the present pro- 
duction is about 5,000,000 cubic feet daily, which is rather 
small for three gas wells. 

Numerous Obstacles. 

The prospectus states that it is proposed to secure a 
market for the gas in Montreal, but to do so there would 
overcome great opposition, even if sufficient 
gas to supply a city the size of Montreal could be de- 
livered. To supply Montreal not less than a production 
of between 100,000,000 and 200,000,000 cubic feet daily 
would be required at the wells. 

In addition there is no guarantee that the wells already 
drilled are more than pocket wells. Some years ago a 
number of wells were drilled in substantially the same 
territory and the gas was piped to Three Rivers, about 
35 miles north of the Canadian Gas Corporation’s field. 
The gas was found in the Trenton limestone, but this 
property had to be abandoned, as the wells were all pocket 
wells with a large initial production, but blew out very 
rapidly. 

It will thus be seen that the stock of the Canadian com- 
pany is one of the rankest of speculations and that it is 
absurd for it to be selling at par, let alone at 275 per 
cent. of par. Even with a good production of gas and a 
market for its product, with pipe lines laid and compres- 
sor stations installed, the present price for the stock would 
be largely in excess of that at which the stock of long- 
established and dividend-paying natural gas companies is 
now selling. 

Ohio Fuel Supply Co. stock, the par of which is $25, is 
selling at 4014 and paying quarterly dividends of 2 per 
cent. It owns more than 500,000 acres of oil and gas 
leases and supplies over 1,000,000 people with natural gas. 
Union Natural Gas Corporation controls leases on more 
than 400,000 acres of oil and gas lands, has close to 125,- 
000 consumers, pays quarterly dividends of 2% per cent. 
on its stock, and has over $5,000,000 profit and loss sur- 
plus. Yet its stock can be purchased for 145 per cent. of 
par. 

Manufacturers’ Light & Heat Co. controls almost 300,- 
000 acres of oil and gas leases, has almost 100,000: con- 
sumers, many of which are large industrial consumers of 
produces almost 200,000 barrels of high-grade oil 
a year, pays quarterly dividends of 2 per cent., and has 
a profit and loss surplus of around $5,000,000, yet its 
stock, $50 par value, may be purchased just above par. 


have to be 
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There Can Be No Question 

that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 

tor rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 








The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

“We make such loans only. 





Write fur Booklet B-41. 
SHOEMAKER AND COMPANY 


LEWISTOWN, MONTANA 
MIDDLE M rt & 
6% vwnvessee Farm Mortgages 6% 
impart the highest sense of security to an investor by reason of the exceptional values 
behind them. A section of most diversified crops and the famous blue grass with land 
relatively low in value will never disappoint the holder of a carefully selected farm loan 
based on not to exceed 50% valuation. We offer our services to holders of surplus funds 


act: 




















who depend upon a regular income. Write for particulars and references. 
C. A. FOLK & CO. 
6%—KANSAS FARM LOANS—6% 
For a dependable income producing security, there is nothing safer. 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 
6% is the best security on earth. 
enhancing land values based on diversified crops and stock 
AN raising. Careful personal inspection. From $500 upwards. 
Worth investigating—Write us today. 
THE FARMERS NATIONAL BANK, ee x % KANSAS 
% | Paid Promptly 7 % 
©” Interest Paid Promptly 0 
The dependability of a first mortgage on Atlanta, Ga., real estate 
Atlanta’s growth is substantial and permanent, making your security 
better every year. My loans never exceed 50% ‘of conservative valua- 
criminating private investors. Write for full information and bank 
references today. 
1208 Third Natl. Bank Bldg., ATLANTA, GA. 
e 
First Mortgage Loans 
based on 25 years successful experience in this field rep- 
is now seeing its most substantial growth—it is the clearing house for the richest agricul- 
tural region of the South and the home of the Federal Reserve Bahk. If you have $1000 
W. A. Foster and Raymond Robson 
11 Edgewood Avenue ATLANTA, GA. 
GEORGIA FARM LOANS 
are offered to investors in sums from $500 upwards which represent the strongest and most 
enhancing. Our appraisements never exceed 40% to 50% of conservative values. Behind 
us stands a record of 20 years without the loss of a dollar to any client. 


Tenn. National Bank Bidg. NASHVILLE, TENN. 
We operate in a field where values of lands are low but steadily en- 
know values and moral hazards thoroughly. Careful personal inspec- 
THORNTON & ARNOLD, Coldwater, Kan. 
We offer our services to careful investors who appreciate 
Twenty-five years’ residence here. 
614% Our loans do not exceed 50% of the assessed valuation. 
A. D. Stewart, President . S. Brown, Cashier 
will appeal with special force to the careful investor. 
tion. Can be specially recommended to holders of trust funds and dis- 
W. O. ALSTON 
Atlanta, Ga., 7 % 
resent the ideal security for the careful investor. Atlanta 
or over to invest, write us for particulars. Semi-annual interest. Highest bank references. 
cit 
7% Atlanta ,.5.:%., First Mortgages 7% 
dependable security now obtainable anywhere. Values of Atlanta property are steadily 
Such securities cannot be affected by wars or panics—Always worth par. 


Interest 


reaches you the day it is due. Let us tell you all about us. Send for our series of strong 
Nothing better. 
GREEN, TILSON & McKINNEY 
1701-02-03-04-05-06-07-08-09 Hurt Bldg., 


1, CENTRAL NEBRASKA fo 


facsimile testimonials. 


Attorneys ATLANTA, GA. 





FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 
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WHAT ARE COPPER STOCKS WORTH? 
Dividends vs. Ore Reserves—Proper Standard of Com- 
parison. 

By ©. 8. Burton. 

Although it is a simple matter of analysis when once 
started on the right track, it seems to be almost impos- 
sible to establish any standard of comparison of values 
between the issues of copper mining companies. 

There has recently been one step taken, a long one and 
in the right direction, when the Kennecott and the Cerro 
de Pasco were offered to the public without the confusing, 
arbitrary, meaningless factor of a par value put upon the 
capital stock. If other mining companies will but follow 
the example of Kennecott and Cerro de Pasco, we will 
soon be able to hear investors saying “the company has 
such and such a number of shares, selling at such a price, 
which gives the property a market value of so many 
dollars; how does that valuation compare with ore re- 
serves and earning power?” A mine does not pay dividends, 
it distributes assets. If the investor could say, there 
are so many shares outstanding selling at a certain 
price, it would simplify matters for him, but under present 
conditions he will find it hard to ignore the arbitrary 
valuation made by fixing the capital stock in dollars, 
instead of so many shares. A mine with a low dollar 
capitalization can be over-capitalized, as in the case of 
mining prospects in gold camps, where so-called “penny 
stocks” are made to attract the small investor who 
has a strong gambling propensity on the side. The 
entire issue becomes confused; because a layman will 
be told, for instance, that Chile Copper has a huge cap- 
italization of $110,000,000, while Utah has a low capitaliza- 
tion of but $16,244,900, yet, if he will but ignore the mis- 
leading dollar value fixed and multiply the number of 
shares of stock outstanding by the market price fixed 
thereon, he will probably be a little surprised to realize 
that Utah, with its shares ten dollars in par value, sell- 
ing at $78, is fixing the price of the property at $126,710,- 
220, while Chile, supposedly overburdened with capital- 
ization, or at least this criticism is sometimes made, sell- 
ing at $23, fixes a valuation for the property of $103,400,000 

If the first steps as outlined above had been followed 
in this instance, it would have been already developed 
that Chile has eleven billion pounds of net copper against 
six and a half billions net copper in Utah; that Chile’s 
costs are 6c. against 8.13c. for Utah, and that taking both 
on a basis of 13c. copper for purposes of comparison, Chile 
can return on its present market price something like 23 
per cent. over a period of 30 years, giving Chile the berte- 
fit of full production of 360,000,000 pounds per annum, 
while Utah can return about 4 per cent. on the present 
market price over a period of 42 years, both figured on 13c. 
copper. It will be immediately objected that Chile is not 

yet producing, while Utah is making the huge profits in 
the present market on the sale of 160,000,000 pounds of 
copper or more per year. All of which is true, but the 
investor is desirous of securing a profit from his invest- 
ment. When Utah is bought at present prices, the only 
way in which that profit can come is in the receipt of in- 
creased disbursements; just at the present moment re- 
cent increases are the subject of discussion. It is stated 
that Utah is just now earning at the rate of $16 per share 
per annum on 20c. copper, including the revenue derived 
from its ownership in Nevada Consolidated; the present 
increased dividend will make a total for the year of $4.25, 
equivalent to about five and a half per cent. on the pres- 
ent market price. There is a balance goes to surplus pre- 
sumably, but there may be lean years in the future over 
which that surplus may be spread. Aside from the rev- 
enue (in this instance, nothing as compared with $4.25, on 
an investment of $23 as compared with one of $78) there 
remains to be shown the amount of copper behind each 
purchase. In Chile one buys approximately 2,500 pounds 
of copper as his part in the mine with each share of stock. 
If the price is just par, or $25, this costs le per pound; 
in Utah each shareholder buys about 4,060 pounds of 
copper, which costs 1.91, or nearly two cents per pound, 
figuring Utah at the current market price of $78 per share. 
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Company 
Founded 1888 


Oldest real estate operating corporation 
in New York. 


Developer of the 


Shee seer eeeeeseNeeeeetrer sss ye yt Tse 
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American Real Estate 


cn 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


Owner of Harriman National Bank Building, | 
Merchants Exchange, Arena, Hendrik Hudson ! 
Apartment Buildings, Chester Hall, Areco 
Court, and other high-grade New York City 
improved properties and extensive land hold- 
ings. 

Full information on inquiry 

at general offices of the 
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American Real (state Uoutparty 
Hl Capital and Surplus, $3,560,855.41 | 
527 Fifth Avenue New York 

Hl " ———————— a Peer 








6” Arkansas Farm Loans 7” 


Arkansas is being rapidly transformed into one of the 
richest agricultural states in the Union by extensive 
drainage and the building of good roads. Our lands pro- 
duce everything raised in Illinois and lowa and many 
farmers raise two crops a year. Diversified farming is 
the rule. Land values as yet are low but enhancing. We 
inspect every loan personally and never exceed 40% of 
a conservative valuation. Just the security for holders 
of trust funds and careful private investors. From $500 
upwards. Write for references and full information. 


J.D. ARNOLD & CO. 


711 State Bank Bldg., LITTLE ROCK, ARK. 








6” Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 
degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully. 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. I 
inspect every loan personally and know values of land 
and moral hazards thoroughly. I invite correspondence 
with investors appreciating an ideal farm loan. Bank 
references. 


RAY O. BURKS, Stuttgart, Ark. 
CALIFORNIA FARM MORTGAGES 


Secured by choice real estate in the San Joaquiz 
Valley, famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 
O one paying a most satisfactory rate of interest. 
Where else will your money earn 8% net, and be 








absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 
bank. Interest collected and remitted free. Write fer 
descriptive list. 


FARM MORTGAGE COMPANY, Rowell Building, Fresno, Cal. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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NEW LOANS. 


Notice of 
Bond Redemption 


Whereas, there are outstanding 4% 
refunding bonds of the County of 
Cascade, State of Montana, in the 
sum of $10,000.00, which said bonds 
are dated January 1, 1906, and are 
due January 1, 1926, and which, by the 
terms thereof, may be redeemed and 
paid at any time after ten years from 
the date thereof; 

Notice is hereby given that said 
bonds will be redeemed and paid on 
January 1, 1916, upon presentation at 
the banking house of N. W. Harris & 
Co., in the city of Chicago, Illinois, 
after which date, if not presented for 
payment, all interest will cease. 

By order of the Board of County 
Commissioners. 

JOHN E. MORAN, County Clerk. 


OPPORTUNITY 


for a progressive and N. Y. Stock 
Exchange house to increase its business in 
Address A—The Finan- 








re liable 


a live up-state city. 


cial World. 





CLASSIFIED DEPARTMENT. 





Old obscure, defaulted securities bought or 
appraised. R. M. Smythe, Produce Exchange 
Building, New York. 


$30. A Rice Land in Ark. produces from 60 
to 100 Bu. of Rice per acre on land that an 
automobile can run the year round. Address 
W. P. Downing, Weiner, Ark. 








Oriental Beauties for sale and at stud. 
Japanese, Pekingese and Pomeranian puppies 
and grown dogs. Imported and prize winning 
stock reasonable. Mrs. A. M. Chadurjian, 26 
Clarkson Ave., Flatbush. Tel. Flat. 6691 





MUNICIPAL BONDS. 
Jacksonville, Fla.—Bids close Dec. 
29 with the Chairman of Bond Trustees 
30-year Improvement 


for $250,000 5% 


bonds. 
Chelan Co., Wash.—Proposals are 
asked until Jan. 4 by W. T. Knapp, 


Wenatchee, for ‘$50,000 


Secretary, at I 
11-20-yr. sr. repair and 


to $150,000" 6% 
impt. bonds. 

Fleetwood, Pa.—Borough Secretary 
reports. that no action has been taken 
up to this time towards $10,000 Water 
bonds authorized. 

Glen Ridge, N. J.—Borough clerk 
will open bids Dec. 27 for $15,000 4%% 
Incinerator Plant bonds, dated Jan. 1, 
1916. 

Knoxville, Tenn.—Recorder Williams 
writes that city will order election au- 
thorizing $200,000 Park and Viaduct 
bonds. 

Noxubee Co., Miss.—J. A. Tyson, 
Clerk, will open bids at Macon Jan. 
4 for $22,500 Road Dist. No. 5 bonds. 
This is part of $400,000 authorized. 

Toledo, O.—Clerk Donat, Board of 
Education, invites bids until Jan. 3 for 
$450,000 414% 23-year average School 
bonds. 

Carlstadt, N. J. sorough Clerk will 
consider bids Dec. 27 for $27,000 44%™ 
29%4-year Funding bonds. 

Mansfield, O.—City Auditor Johns 
ealls for bids until Dec. 30 for $110,- 
000 5% Sewage Disposal bonds. 


CENTRAL LEATHER REVIEWED, 

J. Frank Howell, of 52 Broadway, 
N. Y. City, has written a review of the 
Central Leather Co., giving details of 
its capitalization, operations, the prop- 
erties, earnings, growth, business re- 
sults and finally the prospects for the 
future The review is one of Mr. 
Howell's letters of his “Questions and 
Answers” series and he is distributing 
it to those who may be interested. 


MOTOR STOCKS. 

A useful booklet on Motor Car 
stocks, giving a brief history of the 
various companies, has been published 
by Hoyt and MacWilliams of 25 Broad 
Street, New York City, and 200 Devon- 
shire Street, Boston, Mass. This book- 
let covers all the leading motor com- 


panies 
A NEW BOND FIRM. 
Jansen Noyes, Lawrence Chamber 
lain, J Dugald Whit and Clifford 
Hemphill have formed a_ partnershiv 


under the firm name of Hemphill, 








To the 


Cent. 


dated May 1, 


the provisions of said 


under said Protective Agreement has 


and will be irrevocably | 


Printed copies of said 


Dated, December 23, 1915. 


ALVIN W. KRECH, Chairman 
C. LEDYARD BLAIR 

I. de BRUYN 

FREDERICK H. ECKER 
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Western Pacific Railway Company 


Plan and Agreement for Reorganization 


HOLDERS OF CERTIFICATES OF DEPOSIT issued by 
THE EQUITABLE TRUST COMPANY OF NEW YORK, 
or any of its agents (viz. Illinois Trust & Savings Bank, Chi- 
cago, Illinois, Old Colony Trust Company, Boston, Massachu- 
setts, and First Federal Trust Company, San Francisco, Cali- 
fornia) under the Western Pacific First Mortgage Five Per 
Cent. Thirty Year Gold Bonds Agreement, dated May 1, 1915, 
and all others who have subjected First Mortgage 
Thirty Year Gold Bonds of Western Pacific Railway 

Company to said Agreement: 

NOTICE IS HEREBY GIVEN to the holders of Certificates of Deposit issued 
under and to all others who have subjected First Mortgage Five Per Cent Thirty Year 
Gold Bonds of Western Pacific Railway Company to the above mentioned Agreement, 
1915, (which was entered into between Alvin W. Krech and others 
parties of the first part and certain holders of First Mortgage Five Per Cent. Thirty 
Year Gold Bonds of Western Pacific Railway Company, parties of the second part, 
and is hereinbelow referred to as the “Protective Agreement’) that, pursuant to 
id Protective Agreement the undersigned Committee, acting 
prepared, approved and 
affirmative vote or concurrent action of all of its members, a Plan and Agreement 
dated December 15, 1915, for the protection and promotion of the interests of the 
Depositors under said Protective Agreement and the enforcement of their rights, 
and has filed a copy of said Plan and Agreement with The Equitable Trust Company 
of New York, as Depositary under said Protective Agreement. 

Holders of said certificates of deposit and others, if any, who have subjected 
any of said bonds to said Protective Agreement, may withdraw from said Agreement 
within the period of six weeks commencing with the date of the first publication of 
this notice, in the manner and upon the conditions prescribed in said Protective 
Agreement, and such thereof as shall not so withdraw from said Protective Agree 
ment will be conclusively deemed to have assented to the said Plan and Agreement 
bound and concluded thereby. 

The Plan adopted permits holders of Western Pacific Railway Company’s First 

Mortgage Five Per Cent. Thirty Year Gold Bonds not deposited under the Protective 
Agreement, to deposit the same with The Equitable Trust Company of New York, 
the Depositary under said Plan and Agreement, or with some duly authorized agent 
of said Depositary, and thereby to become parties to said Plan and Agreement, but 
the privilege so to do will expire February 7th, 1916. 
Plan and Agreement 
Certificates of Deposit and others, if any, who have subjected their bonds to said 
Protective Agreement and by holders of Western Pacific Railway Company’s First 
Mortgage Five Per Cent. Thirty Year Gold Bonds, on application to the Depositary 
at its office in New York, or (after January 1, 1916) to any of its said agents at their 
offices in Boston, Chicago and San Francisco, respectively. 


DAVID R. FORGAN 

. M. HUNT WILLIAM SALOMON 
STARR J. MURPHY 
JAMES D. PHELAN 


Five Per 


adopted, by the 


may be obtained by holders of 


WILLIAM A. READ 


GEORGE WHITTELL 
RICHARD B. YOUNG 


Committee 

















White’ & Chamberlain, to do a general 
bond business, with offices at 37 Wall 
street, New York City. 

Jansen Noyes was formerly manager 
of the bond department of William 
Morris Imbrie & Co. Lawrence Cham- 
berlain has been for many years with 
Kountze Bros., invessment bankers, 
and is a member of the Board of Gov- 
ernors of the Investment Bankers’ As- 
sociation of America. J, Dugald White 
has been Vice-President of the Engi- 
neering Securities Corporation and 
otherwise associated with the J. G. 


White companies. Clifford Hemphill, 
who is the New York Stock Exchange 
member of the new firm, was with 


Weld & Co. 


White, 


formerly adver- 
Financial World 


H. St. John Harvey, 
tising manager of The 
and long experienced in financial ad- 
vertising, has become associated with 
the Advertising Agency of Russell 
Law, 52 Broadway, as a specialist in 
financial advertising. 


NOTES OF THE CURB MARKET. 

The Reo Motor Car Co. has declared 
a 100% dividend in stock through an 
increase in the shares outstanding 
from $3,000,000 to $6,000,000. The par 
of the stock is $10 and the market was 
quoted this week around 33 

Canadian Car & Foundry shares have 
been a little more active on reports 
that the company is shipving 50,000 
shrapnel shells weekly and that a loan 
of $10,000,000 had been obtained from 
the New York banks. 

Midvale Steel, after its prolonged 
decline, has roused itself further from 
its lethargy and was firmer this week. 
The heavy insiders have comopleted 
their liquidation, it is said \ contract 
for heavy ordnance amounting to $50,- 
600,000 is about to be closed, Curb gos- 
sipers said. 

Savoy Oil has 


declared the regular 


1’ monthly dividend and 1° extra 
Kathodian Bronze had another spurt 
this week. rising to around 30 on re- 


ports of “war orders,” but it quickly 


fell back 8 points. 


Sapulpa Refining is a late comer on 
the curb. The company has a capital 
of $700,000 and is paying 10% on the 
preferred and 6% on the common. 

Prairie Oil & Gas held well the re- 
cent advances and there is talk of an 
increase in the dividend at the next 
quarter. 

Kennecott Copper got the benefit of 
the bullish news about the metal and 
had a fair rise. The market at times 
was quite lively. 

MUNICIPAL BOND BOOKLET. 

The bond house of William R. Comp- 
ton of William and Pine St., N. Y. City, 
Company has compiled in an attrac- 
tive booklet a list of municipal issues 
giving complete details of the various 
issues. 

TENNESEE COP, CONVERTIBLES, 

A circular, giving comprehensively 
the details regarding the recently au- 
thorized issue of convertible bonds of 
the Tennessee Copper Co., has been is- 
sued for general distribution by Sutro 
Bros., of 44 Pine St., New York City 





MANUAL OF SUGAR STOCKS, 
Chas. H. Jones & Co., of 20 Broad 
St.. New York City, who are special- 
ists in a number of well known sugar 
stocks, have issued a manual on the 
position of these companies. The data 
gives capitalization, earnings, ex- 
cerpts from reports of officers that ar 
pertinent to the present situation and 
in general presents the situation in 

this active industry as it is to-day 


BOND INTEREST TABLE. 

N. W. Halsey & Co., of 49 Wall 
Street, are distributing a very useful 
and convenient Bond Interest Table as 
well as calendar. 

INSURANCE COMPANIES MERGE. 

Preliminary arrangements have been 
made for the amalgamation of the Sun 
Assurance Company, of Canada, and the 
Manufacturers Life Insurance Co, The 
total assets of both companies are 
around $100,000,000. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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STOCK EXCHANGE 
week 
strong 


has 


YORK STOCKS 

PRICES, 

been 
ci 


al- 


better sentiment developing 
the close of the week, espe¢ ially with 
regard to the industrials and some of 
the prominent rails. On the advance 
on Friday there was liberal profit-tak- 
ing, holders seemingly being desirous 
of closing out so as to not have to 
carry anything over the holiday. Fri- 
day’s close: 
High Low Close 
Alaska Gold M.........-- 25 244, 24% 
Allis-Chalmers.......... 3214 32% 32% 
American Beet Sugar.... 70 6934 70 
American Can oa 62 6044 61 
American Car & F dy naeten 78 78 784 
Am. Coal Prod.........- 554g 155 «155% 
American H & L 10 1034 10%, 
American H& L pfd.. 51 51 5136 
Am. Ice Sec......... 2t 2644 26% 
BSe LAMOGOE) .6.occsccvccooses 23144 23 23 
American Lecomotive .. 70 6914 6934 
American Snelting... ; 105 10434 1045 
American Steel hy Padry... 6: 62 62 
American Sug pai 11¢ 115%¢ 115% 
American T ae Tel 129 128%4 128 
Anaconda Ss SS/8 89 
Atchisor . 10 10634 107% 
Baldwin Locomotive 119 118 118!6 
Balt. & Ohi 94 93 94! 
Brooklyn R T 8734 873 87} 
Butte & Sup ‘on 70 6714 6934 
Californ lia Petrol.... 31434 3154 
Calif Petrol pfd 61 1014 6034 
Canadian Pacifi 18 180 180%% 
Central Leather. 5 53% 53! 
Ches. & Ohio 63 62! 62! 
CM &St Paul 945, 94 945¢ 
CRI&PRy 17 164 16% 
Chino Con Cop 5 541g 541% 
Col. Fuel & Ir § 52 525¢ 
Consolidated Gas.. 14534 14514 145% 
Corn Product : 0 195, 19% 
Corn Products pfd ) 9114 91 
Crucible Ste¢ 74 7344 739 
Dome Mines 2 2834 2834 
Dist Securities i 4844 48! 
Erie 42 421g 423% 
Erie Ist] 564% 56 
Erie 2d pf ( Ole 50 
General Ek 17 173 173 
General M i 150 185 
Goodrich, B ! 7 72% 74% 
Great North pid 120144 12534 12614 
Great N Ore Sub 191g 48% 4834 
Guggen. Exp ( 79 8014 
Insp Copper $534 4546 45 
Inter Con. 21°83 21 21% 
International Paper ] 12 1234 
International Paper pi 49) 19) 
Kansas Cit ) . 31 31 
Lack. Stee 2 81 81 
Lehigh Valley 814 814 81 
Maxwell M Co ( 74 76 
Maxwell M Ist pfd. 101%, 102 
Maxwell M 2d pid 55} 5516 
Mexican Petrol ) 10415 105% 
Miami Copper 1 34} 341% 
Mo K & 1 d 7 
Missouri Pa x 37 
Mont Power r 734% 73% 
Nat Enam & 5 29 29 
Nat Lead oa 66'4 65) 65! 
Nevada ‘ yns Copper lt 16 16 
l 138 139 
10 107 ‘ 1084 
75% T4% 74% 
l 6122 122 
SO es 7 724%, 7214 
Northern Pacific. ] 117 11734 
Pennsylvania RR ) 59 59! 
 .& SPrrrrrrrr Tre i 15 45 
Pittsburgh Coal 3t 35% 35% 
Pressed Steel ( ar 65 64% 6434 
Puli. Pal. Car 167 16534 16534 
Ray Con ¢ r ypper. ceccceces 2 4 25% 25% 
Reading. ° 8 82 82 
Rep. Ir. & Steel 9 5434 54%4 
St. L.& S. F sows 1 ) 
Sears Roebuck .........++. 8 1844 185 
Sloss SS & I f 62% 62 
Southern Pacific 102 10 
Southern Ry 23 23 
Southern Ry pfd ; 624% 62% 
Studebaker HS 165 167 g 
Tennessee Copper 2 99% 99 
Texas Co < 22649 250% 
Third Ave 61 60% 61 
Union Pacifi 138 138 138 
United Ry Inv ptd..... 38 38 381% 
U SI Alcohol.........ccceeees 131 128} 128% 
U S Rubber ) 54} i) 
U S Steel 87 87 8714 
U S. Steel pfd.. 117 116°¢ 116%4 
Utah C opper 80%4 80%, 50% 
Va Car Cher 191g 48 49 
West Union Tei 87 86% 87 
Westinghouse 6934 6834 65% 





CURRENI 


QUOTAT 


T/YAT O&O 





MISCELLANEOUS STOCKS. 


Quoted by Williz U 
New York City 


Am Bank Notecom........-. 

Am Bank Note pf.........--- 

Am Chicle com alate 

Am Chicie pf 

American Piano, com...... 

American Piano, pf 

im Type Founders com. 

an » Type Founders pf........ 
= 

B 


den Con M 


mson & Squire, 


LULV)O 
25 Broad Street 
Bid. Asked 
45 

49 52 

S2 SO 

S5 89 

8 12 

¢seen 68 72 

38 45 

8S 92 

115 117 




























































Borden Con M 105 107 NEW YORK CITY BONDS, 
Childs Co com......... 56 68 Quotations by Douglas Smyth, 74 Broadway, 
NES SSN Ae eer $5 101 office W. D. Moore & Co. 
Hercules Powder............sseceeces 370 385 Bid. Asked. Yield. 
Lehigh Valley Coal Sales............. 77 83 Gs, M & S*, 1916.......... W244 102% 3.00 
*New Jersey OS 6 RE: Ss 9g 300 6 o£ 3 Ak) RA 105% 104 3.87 
OS Barrer oe es 72 ts, J* & D, 1965....... 105% 105% 4.18 
ET Nee 93 95 tlos, M* & 5, 1965 105% 105% 4.18 
ee) ON Peer 140 145 tlos, M & N*, 195% 105% «105% 4.18 
so. snap cdeisatenhonen 99 101 i M* & N, 1997 105% 105% 4.22 
Singer Mfg Co........2.... 214 218 $1 M & N*, 1917 100% 7 3.80 
_— 4 M* & N, 1917 10014 i 3.85 
*New. . je ) 116-50 29a mkt Sins 
_— t M S, 1964 101 101% 4.16 
PUBLIC UTILITY QU eT Gare 1144s, M* 1962 ..101 101% 4.16 
Quoted by Lamarche & Coady, 14 Wall St tly, Mi * 1960 adie 101% 4.16 
Jew York. f M* S 60... .101 101% 4.15 
Bid. Ask« is, M* & 971% 9814 4.10 
Am Gas & El com...........ssseee0: 135 140 is. M & N*. 1958 9744 981% 4.10 
Ban Ga © Be GE. occ ccccncssssccsee 50 51 { M* r 971% b 4.10 
Am Light & Tr com......... .. ont 389 { M N 58 2614 415 
Am Light & Tr pfd.... “0 6 is M & N O64 4.15 
Am Power & Light com 70 72 { M& N 19 9714 aa 
Am Power & Light pfd cilities 86 87 { 1917-1919 "100 . 
Am Water Works and E! Ist pfd 55 60 M 1954-55 "961 871 4 1 
Am Water Works Participating 15 20 M J 940-54 1.9 4.10 vet 
Cities Service com.............. 98 10 M 1970-40 {99 on, 
Cities Service pfd. 74 r 117-1990-4 a - 
Commonwealth PrRy & Lt pfd » 85 86 ; “plies . 
Northern States Power ( 44 47 ; 
Northern States Power pfd 93 9 
Pacific Gas & El com.. 56 7 NEW YORK STATE BONDS, 
Pacific Gas & El pfd 39 Bid. Asked. Yield. 
Reput Ry & Lt com.... 21 j 1 113 3.95 
. Republic Ry and Lt pfd..... 7 7 uM , “12 113 «4395 
So Cal Edison com. SS of Me ? “101 r —T 
So Cal Edison pfd.... ree 98 M* & G1 101 
Tennessee Ry, Lt & Power m 12 +4 j M* ‘ 101 
Tennessee Ry, Lt & Power pfd. ) 11 { Mi ' 1O58 101 . 
United Lt & Rys com +5 19 } | & 106 101 
United Lt & Rys Ist pfd 73 7 , gE J 61 101 
Utah Sec Corp Stock 17! , , 101 
STANDARD OIL QUOTATIONS. J 100 101 
As furnished by Carl H. Pforzheimer & Co me 4 as 
25 Broad Street, New York ( vity. t a = ) oe an mae 
Bid. Asked oo 9972 4.05 
Anglo-American Oil Ltd 1734 1s : e ve off + 
The Atlantic Refining Co 680 ( 196.104 by 4.03 
Borne- Sery mser Co 235 2 ote 
Bucke ve Pipe Line Co 112 11 , 
Chesebrough M fg. Co., C 730 750 : 
Colonial Oil... 160 180 GAS & ELECTRIC BONDs OF N, Y. 
Continental Oil. 210 % ‘ & N. J. j 
Crescent Pipe Line. 44 H. N. Whitney & Sons, 17 Broad Street 
Cumberland Pipe Line. 60 f "> ~ ae et, 
Eureka Pipe Line 260 27 New Yor 
Galena Signa! Oil, r 135 140 Bid. Asked, 
x a Signal Oil, pid i+) a3 Un Gas Ist Cons 5s, 1949.104 
Gatena Signal Oil, Com.. 164 if ( 1 Unior Oe eee aa > ro: 
Illinois Pipe Line..... 18] 1S Ie ea ta eee ist 5s, 1927 .102 103% 
indians Pipe 7"? 112 1! E 21 Il of Bklyn ist_4s,1! 139 8614 88 
International Petroleum i - 4a - or N Y 1 tos, 1995 .106 oe 
National Transit } ; o of N ¥ Ist 5s, . 
New York Transit 2 , se eeecesecsceressdesce 102 104% 
Northern Pipe Line 1 11 & E ( of B Jergen Co Ist 
Ohio Oil Ci 18 18 ) SPP sc vesseunaveaceaeeenen 99 101 
Diente Etee. Gaal Ca 60 ; ( Co Ss, 1949.101% 103 
Pierce Oil Corp ° 17 17 gs ‘ i st Pr 5s, 1937.102 a 
Pierce Oil Corp. Conv. 6's 1924 85 8 nee <2 Lt & Pr P M 6s, 
Prairie Oil & Gas 4 { av 114 116% 
Prairie Pipe Line. 2 2 _——- ' 
Solar Refining 0 1948 104% 
Southern Pipe Li 230 2 YE v 104 
South Penn r _ Re SU 35 . a 102% 
South t Penna Pip 130 ] NY & Queer 
+ ence ne O(c re 382 38 Ist 5 1950 ¢0< 0066660000008 100% 102 
Standard Oil (Ind.) 54 Y & West ter Ltg Genl 4s, 
Standard Oil (Kan.) $7 4s O04 8014 82 
Standard Oil (Ky.) 355 t ¥ Gas Elec Lt Heat & Pr 1st 
Standard Oil (Neb.) 355 3 DB, TOES 6 oe cccccccsesccvccses 104 105 
Standard Oil (N. J.) Y Gas El Lt Heat & Pr P 
Standard Oil (N. Y.) 23K 2 M 4 194s jive -. S44 85% 
Standard Oil (Ohio) 555 rtl Ga o ist Bs, 1937. .100 103 
Swan & Finch 7 .130 14 rs & Pr Gas & Elec 
Jnion Tank Line. 87 SY Cons 5 DM cavtesenetessane 990%, 
Vacuum Oil 234 2 idard Gas Co of N Y Ist 5s : 
Washington Oil ) ) _ SPT Te revive TT tr ere 102 104% 
ie , sa 
ORDN ANC E STOCKS. 1949. s ce Co Ist 5s, wi 
, e OE CE es ee 09% ie 
Quoted by Gilbert Elio’ Co., 27 1 ted Elk of N J 1st 4s, 
New — MRIS. Glawaidistn resin sao cineca hited 821%, 83% 
: : i I L Pr Ist 5s, 1950.102 es 
Aetna Explosive Ov 110 Co t 5s,1950.103 105 
Aetn Explosive St Ss 
America Bra 60 OR) LN IMPORTANT RAILROAD LINK. 
American & Briti Mi 1D od es K Tavlor & Co., the Union 
American & British M 0 80 Merchants Loan & 
Atlas Powder con 60 270 ( 1icago; Second Ward 
Atl: Powder pfd 97 100 First National Bank, 
Rabcock & Wilcox 25 1 N thwestern Trust Com- 
Bli (E W) com 0 7 ~ ( nmercial Trust Com- 
Bli (E W) pfd 73 8 ! K City; The Merchantile 
Canada Foundri¢ 200 225 St Louis, and James 
C idian Car & Fou {4 16 C of Louisville Ky., 
Cc ian Car & Foundry 103 106 from the Paducah & 
Canadian Explosives SO 15 I ‘ Company $3,500,000 
Canadian Explosive 100 110 . j 40-year sinking 
Carb« Steel « i 65 i Principal, interest and 
Carb iD 8 ment ire uncondi- 
Carbe ‘ 60 68 d by endorsement by 
Colt Art 870 ( ngton & Quincy Rail- 
D s 140 14 ( 1 the Nashville, Chat- 
Du Pont 380 90 St. Loui Railway (part of 
Du Pont d 99 103 L. Nashville system). 
Electric 140 $50 é ted July 1, 1915, and 
Electri $40) $0) J This company is now 
Hercules ( rie ‘a I tir double-track steel 
Hercules ’ 110 120 he Ohio River near 
Hopkins-Allen com DD 60 ( I bridge and railroad 
Hopkins-Allen pfd 8) 4 ed I company will form the 
International Arm 28 0 dil t onnecting link between 
Lake Torpedo Boat 12 14 N Chattanooga & St. Louis 
Marlin Arms Co con OO od \ Chicago, Burlington & 
Marlin Arms Co pfd SU 90 R I 1 Company, providing a 
Midvale Steel & Ordinans i i6 rt} nd ) route across the Ohio 
Niles-Bement-Pond con 1S eo er for the nterchange of a large 
Niles-Bement-Pond 1) LOG ners traffic which is now 
Savage Arms 185 19 dled by « ferry at Paducah. It 
Submarine Boat 44 15 expected ft t the bonds will be of- 
Seovill Mfg. Co.... ; $80 WH) fé 1 around the first of the 
Winchester Repeating Ar! HOO TOO - 
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The Best Security Is 
Earth Itself 
First mortgages on rich Agricultur- 
i” al Lands are safe, and returns are 
certain. 
“We're Right On The Ground,’”’ 
and have been since 1883. We 
personally know the security and 
the borrower under all of our 
loans. Our 
6° Farm Mortgages 
have never caused:an investor the 
loss of a dollar. Don’t take 
chances with your investments— 
Write now for 
Booklet “‘I’’ 
and list of offerings. 
E. J. LANDER & Co. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 

















THE HOGGSON 
BUILDING METHOD 


A Single Coniract and a guaranteed limit 
of cost for a complete building operation. 
Write for Method Pook 
HOGGSON BROTHERS 
485 Fifth Avenue, New York 


NEW 
ATLANTA SE 


NEW YORK 
1 AGO 


BOSTON HAVEN 








MOODY’S MANUAL 


is alway. consulted when 


SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway,N. Y. 


YOUR ANNUAL REPORT 
Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


DIVIDENDS. 











AMERICAN COAL PRODUCTS COMPANY. 
A quarterly dividend of one and three-quar- 
ters per cent. (14%) has been declared on 
both the Common and Preferred Capital Stock 
of this Company, payable on January 3, 1916, 
to Common Stockholders of record December 
24, 1915, and on January 15, 1916, to Preferred 
Stockhok le rs of pfocone January 10, 1916. 
ERNEST J. STEER, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 36. 
New York, December 2nd, 1915. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and out- 
standing PREFERRE D Capital Stock of Amer- 
ican Gas and Electric Company has been de- 
clared, for the quarter ending January 31, 1916, 
payable February Ist, 1916, to stockholders of 
record on the books of the company at the 
close of business anuary 2th, 1916, 

FRANK B. BALL, Treasurer. 








LLOYDS. BANK LIMITED. 








HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 








Capital Subscribed 
Capital paid up - 
Reserve Fund 
Deposits, &c. 
Advances, &c. - 





THIS 1S BANK HAS OVER 880 OFFICES IN “ENGLAND AND WALES. 


($5 ‘£1. 
- - $156,521,000 
- + 25,043,360 
- - 18,000,Cc00 
~ - §90,869,295 
- - 297, 1 66,235 











_ Colonial and Foreign Department : 17, Cornhill, London, E.C. 








French Auxiliary: ‘LLOYDS BANK 
with Offices at PARIS, BORDEAUX, 


(FRANCE) LIMITED, 
BIARRITZ and HAVRE. 
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DIVIDENDS. 





CARDENAS-AMERICAN SUGAR CO. 
37 Wall Street, New York. 
December 23, 1915. 
Board of Directors have declared the 
regular quarterly dividend of 134% on the 
preferred stock of this Company, payable 
January 3, 1916, to all stockholders of record 
at the close of ‘business, December 24, 1915. 
HENRY P. DU BOIS, Treasurer. 


DODGE MANUFACTURING CO. 


The Directors of the Dodge Manufacturing 
Company, at the meeting on the I4th inst., at 
the main office, Mishawaka, Indiana, declared 
the regular quarterly dividend of 14% upon 
the preferred stock of the company, payable 
January 2nd. Stock transfer books closed 
December 21st to January 2nd. 


CHAS. ENDLICH, 


Treasurer. 


The 








December 22, 1915. 
HARRISBURG LIGHT & POWER CO. 
The Board of Directors have declared the 

regular quarterly dividend of one and one- 

half per cent. (14%) on the Preferred Stock 
of this company, payable December 31, 1915, to 

stockholders of record December 24, 1915. 

Checks will be mailed. 

H. W. STONE, Secretary. 


OTIS ELEVATOR Moa al iy 

26th St. & 1th Ave., N. Y. Dec. 22, 1915. 

The quarterly dividend of $1 0 per share on 
the Preferred Stock, and $1.25 per share on 
the Common Stock of the Company, will be 
paid Jan. 15, 1916, to stockholders of record at 
the close of business on Dec. 31, 1915. Checks 
will be mailed. W. G. McCUNE, Treasurer. 


PITTSBURGH COAL COMPANY 


Pittsburgh, Pa., December 22, 1915. 
The Board of Directors has this day de- 
clared a dividend of One and One-quarter 
(1%) per cent. on the Preferred stock, payable 
January 25th, 1916, to stockholders of record 
at the close of business January 15th, 1916. 
F, J. LEMOYNE, Secretary. 











American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, January 15, 1916, to stock- 
holders of record at the close of business on 
Friday, December 31, 1915. 


G. D. MILNE, Treasurer. 





CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 
(Incorporated) 

Interest on First and General Mortgage Five 
Per Cent. Gold Bonds of this Company, due 
1937, will be paid on or after January 1, 1916, 
upon presentation of coupon No, 8 to the 
Columbia Trust Company, No. 60 Broadway, 
New York, N. Y. 

J. M. B. 


HOXSEY, Treasurer. 





CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 
(Incorporated) 


Interest on First Mortgage Five Per Cent. 
Gold Bonds secured by Sinking Fund, due 
January 1, 1918, of this Company will be paid 
on or after January 1, 1916, upon presentation 
of coupon No. 36 to the Columbia Trust Com- 
pany, No. 60 Broadway, New York, N. Y. 


J. M. B. HOXSEY, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
Preferred Stock Dividend No. 18. 

New York, December 2ist, 1915. 

The Board of Directors has this day de- 
clared the eighteenth consecutive quarterly 
dividend of one and one-half per cent. (14%) 
on the Preferred Stock of the Republic Rail- 
way & Light Company, payable January 15th, 
1916, to stockholders of record at the close of 
business December 3ist, 1915. Checks will be 


mailed, 
E. W. FREEMAN, Treasurer. 


SEABOARD NATIONAL BANK. 
Jew York, December 16, 1915. 
The Board of Directors of this bank has 
declared the usual quarterly dividend of three 
(3) per cent., payable January 3, 1916, to stock- 
holders of record on December 23, 1915. 
. K, CLEVERLEY, Cashier. 








SOUTHERN BELL TELEPHONE AND 
TELEGRAPH COMPANY 


Interest on Thirty Year First Mortgage 
Sinking Fund Gold Bonds of this Company, 
due 1941, will be-paid on and after January 1, 
1916, upon presentation of coupon No. 10 to 
the Bankers Trust ‘queens, No. 16 Wall 
New York, 


J. M. B. HOXSEY, Treasurer. 


Street, 
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DIVIDENDS. 





THE UNITED GAS AND ELECTRIC 
CORPORATION 
ANNOUNCES 
That the Board of Directors of the ELMIRA 
WATER, LIGHT AND RAILROAD COM- 
PANY has declared the regular dividend of 
one and three-quarters per cent. (14%) on the 
Seven Per Centum Cumulative First Pre- 
ferred Stock of this Company, and a dividend 
of one and one-quarter per cent. (14%) on the 
Five Per Centum Cumulative Second Preferred 
Stock of this Company, payable December 31, 
1915, to stockholders of record December 20, 
1915. 


Elmir Wa iter Light 
and Ra iroawG Lo ipa 


The Board 
Light and Vili Uc- 
clared a dividend of one and three- quarters 
per cent. on the Seven Per Centum Cumula- 
tive First Preferred Stock of the Company, 
payable on December 31, 1915, notice is hereby 
given that upon receipt of such dividend the 
Voting Trustees will pay to the respective 
holders of the stock trust certificates for such 
Seven Per Centum Cumulative First Preferred 
Stock an amount equal to the dividend of one 
and three-quarters per cent., such payment 
to be made on December 31, 1915, to stock- 
holders of record as of the close of business 
on December 20, 1915. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. I. the 
agent of the Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., December 18, 1915. 





UNITED GAS AND ELECTRIC Co. 
61 Broadway, New York. 
December 23, 1915. 

The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
Two and One-half Per Cent. (24%) on the out- 
standing preferred capital stock of this Com- 
pany, payable January 15, 1916, to stockhold- 
ers of record December 31, 1915. Dividend 
checks will be mailed. 


H. J. PRITCHARD, Treasurer. 








UNITED LIGHT & 
RAILWAYS CO. 


Chicago Grand Rapids 
Davenport 


PREFERRED STOCK DIVIDEND NO. 21. 


The Executive Committee of the Board of 

Directors have declared a dividend of One 
and One-Half Per Cent. (14%) on the First 
Preferred Stock, payable out of the surplus 
earnings on January 1, 1916, to stockholders 
of record at the close of business 3 P. M., Dec. 
15, 1915, 

Stock transfer books will reopen for trans 
fer of stock certificates at the opening of 
business, Thursday morning, Dec. 16, 1915. 

L. H. HEINKE, 


Secretary. 


Dec. 15, 1915. 





Regular quarterly dividend No. 2 of 14% will 
be paid January 2, 1916. on the Preferred Stock 
of the United Utilities Company to stockhold- 
ers of record at the closing of the transfer 
books, December 20, 1915. Transfer books w'” 
reopen January 3, "1916. 

ee TALIAFERRO, Treasurer 





When writing advertisers, tell them you are a subscriber to The Financial World. 








